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NEWS SUMMARY 


GENERAL 

Beirut 
links 
cut by 
Syria 

Syria stepped op its attack on the 
Government in Beirut yesterday as 
President Amm Gemayel si gned a 
pact with Israel an troop withdraw- 
als from Lebanon. 

Vital trade routes from Beirut 
were blocked when Syria cut road, 
telephone and telex communica- 
tions with the capitaL 
But Israeli mW»k said after 
signing yesterday’s agreement that 
they were confident Syria would 
eventually leave Lebanon. 
Pages 7, 18. 

Moi plans polls 

Kenyan President Daniel arap Moi 
said he would bring forward a gen- 
eral election to September to “clean 
the system” of oorroptkra. Page 7 

Ex-Nazi stands down 

Fortner Nazi officer Friedrich Peter 
has abandoned his bid to become 
deputy Speaker of the Austrian 
Parliament. Page 2 

Arms talks resume 

The US. and Soviet Union resumed 
their Geneva - talks on medium- 
range nuclear missiles in Europe 
after a seven-week break. 

Conscripts reform 

Critics attacked French President 
Francois .Mitterrand: over “weak” 
reforms of military service for 
young people, which were adopted 
yesterday after a marathon debate. 

'Aids 1 virus clue 

French researchers at the Pasteur 

Institute claim to have isolated a vi- 
rus that may. : be United - ‘with 
“acquired iroiganfly defiefen^.ayn- - 
drome," the so-called homosexual 
disease. • . 

‘Terrorist’ in siege 

Rome police were, trying last night 
to persuade a gunman to surrender 
after a post office robbery was 
foiled. The. man, a suspected Red 
Brigades terrorist, was holding two 
clerks hostage. 

Security check 

Australia’s security services are to 
be investigated by a Royal Commis- 
sion after a Soviet spy was exposed. 

Soviet ‘build-up 1 

Up to 6,000 extra Soviet troops may 
have been sent to Afghanistan, 
Western diplomats said in Islama- 
bad. 

Pope’s welcome 

Polish President Henryk JablonskI 
will greet Pope John Paul when he 
arrives in Warsaw next month on 
an eight-day toiir. Page 3 

Chile retaliates 

Copper mineworkers’ leaders in 
Chile are being prosecuted for their 
part in last week's national protest 
They could face deportation. 

Plane victims found 

The bodies of three Britons whose - 
private aircraft crashed on a flight 
from Nice, have been found near 
the summit of Mount Ventoux. 


BUSINESS 

Industi 
output 
slips 
in UK 


• UK INDUSTRIAL output fell by 
02 per cent in .March, dampening 
hopes that the industrial recovery 
in Britain may be quickening. The 
trend for the first three wwwirtic ap- 
pears to be upwards. Page 18 

• DOLLAR continued firm bat 
dosed below Us best levels on cen- i 
irul hanir intervention and softer 
USl rates, ft dipped to DM 14595 ' 
(DM 2.4615), FFr 7295 (FPr 7.4125V . 
Y233.Q5 (Y233J2) but edged ahead to 
SwFr 2.045 (SwFr 2443). Its trade- 
weighted index was 1224 (1222L In 
New York, it closed at DM 2.675; 
SwFr 2.0430; Y232.75; and FPr 
7-3875. Page 40 . 

• STERLING lost 15 points to 
SL557. It fell to DM 34325 (DM 
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Bonn delays EEC 

summit until aftei 


election in Britain prices 


D 8523 B 


Ministers 
approve 
4.2% rise 
in farm 


BY JOHN WYLES IN STRASBOURG 

West Germany yesterday postponed next month’s EEC summit until after the 
British general election on June 9. The Stuttgart meeting will now be held on 
June 17—19,- nearly a two-week delay from the scheduled June 6-7 dates. 

Chancellor Helmut Kohl, the sion removes any possibility of a at an informal meeting in West Ger- 
summifs host, concluded that be- damaging eve-af-poll dash with many last weekend for an £8Q0m 
cause Mrs Margaret Thatcher, the Britain’s partners over the rebate ($L24bn) rebate on the UK's esti- 
British Prime Minister, could not on its 1983 payments to the EEC mated payment this year of £12bn. 


summits host, concluded that be- 
cause Mrs Margaret Thatcher, the 
British Prime Minister, could not 
promise to attend even for a short 
time, it wonld be better to wait until 
a British leader could definitely 
take part in the s umm er summit. 

"You cannot have a summit with- 
out the British Prime Minister," a 
German spokesman said, yesterday, 
“particularly when major decisions 
on Community financing have to be 
taken.” 

Herr Kohl's decision was taken 


on its 1983 payments to the FEU mated payment this year of £12bn. 

British officials say that Mrs But he conceded that the rebate 
Thatcher is confident of securing a could be lowered to take into ac- 
rebate whenever the summit is count the fact that Britain had paid 
held. The Government, said a about £600m less into Brussels in 
spokesman, "would be looking for a 1986-81 than was expected. 


settlement" of the rebate issue at 
the postponed meeting. 

An EEC summit has never before 
been put off for reasons of domestic 
politics in a member-state. Herr 
Kohl's decision appears to give Mrs 


SwFr 3.1875. Its trade- weighted in- 
dex was 83.7 CKL8). In New York, it 
closed at SL56. Page 40 

• GOLD rose $5% to $443 in Lon- 
don. In Frankfort it was $446.75 
(S43&5) and in Zorich $440 ($4365). 
In New York the Comex May settle- 
ment was S443J (S438L6). Page 37 


after discussions with President Thatcher a pivotal status in EEC 
Francois Mitterrand in Paris yes- politics which she may well exploit 
terday and after consulting other in her campaign for re-election. 
EEC heads of government He had The later summit date will take 
a 25-minute telephone conversation some of the pressure off next 
with Mrs Thatcher cm Monday, week's negotiations by foreign min- 
which failed to yield the assurances isters on the size of the 1983 rebate 


he wanted about her presence at to be paid to Britain. As a precan- 


the summit 


turn, West Germany has scheduled 


A British Government spokes- an extra meeting of foreign m bus- 
man emphasised that London bed ters for June 13. 
not sought the postponement Mr Frauds Pym, Britain's For- 
Neverthefess, the Chancellor’s ded- eign Secretary, presented a demand 


Herr Kohl's public comments yes- 
terday pointed to the importance he 
attached to the June summit as an 
opportunity to set a course on the 
key issues of future financing of the 
Community and its enlargement to 
indude Spain and Portugal. He said 
in Paris yesterday that the EEC 
was in “a crucial phase.” 

President Mitterrand meanwhile 
argued that it was time to revive 
the Community and to restore a co- 
herence the absence of which had 
been d amaging the common inter- 
ests of member-states. 

Mrs Thatcher was also a key fac- 
tor in the only previous postpone- 
ment of a summit in 1980 when Sig 
Continued on Page 18 


Thatcher decides to 
attend Williamsburg 
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BY DAVID HOUSEGO IN PARIS AND PETER RIDDELL'M LONDON 


Briefly . . - 

Warsaw: Authorities approved a 
new actors' union, replacing one 
abolished last year. 

Athens: Two bombs exploded out- 
side Arab buddings. No one was 
hurt. 

Bonn: Right-wing magazine Quick 
accused four Soviet diplomats of 
spying. 

Maine: “Bambf cartoonist Maurice 
E Day died, aged 90. 

Peking: Electrified traps are killing 
people as well as rats, officials said. 


• COCOA crop fears in West Africa' 
and Brazil pushed prices to a 
three-y e ar high on the Loudon fu- 
tures market. Hie July position was 
np £36 to 0374^0. Page 37 

• WALL STREET: Dow Jones index, 
dosed np 261 at L205.79. Report, 
Page 33; full share listings. Pages 
34-36 

• LONDON: FT Industrial Onfi- 
naiy-Index added 4i> hi dull trading 
to dose at 675ik Government secu- 
rities were steady. Page 32 FT 
Share Information Service, Pages 
38-39 

• TOKYO: Nikkei Dow index died 
1256 to 257222 Stock Exchange 
index lost 651 to 82S2L Page 32 
leading prices, other exchanges. 
Page 36 

• BRITISH Labour Party leaders 
denied that their general ejection 
promise of a £6 bn ($9 -3bn) increase 
in public-sector borrowing would 
drive up UK interest rates to "unac- 
ceptable” levels. Page 10 

• US. housing starts declined for 
the second consecutive month in 
April falling 8.4 per cent from 
March to a seasonally adjusted rate 
of 1,496,000 units, the Commerce 
Department said. 

.• BRAZILIAN- interest payments 
mi foreign debt tripled from 1979 to 
■reach $12J5bn last year, the Brazil- 
ian Central Bank said. Page 4 

• ALUMAX/tbe U.S.-integrated al- 
uminium p roducer , is buying How- 
met Aluminum from its french par- 
ent, Fechiney Ugine Kuhlmann. 
Page 3 

• PACIFIC Power and Light is 
making a S81m write-off against its 
second-quarter earnings. The Ore- 
gon-based diversified -electricity 
utility said major investment in 
three troubled nuclear power pro- 
jects: could not be recovered. 
Page 19 

• WATNEY MANN & Truman, the 
UK brewing' group, is raising £50m 
($7T.5m) by placing a secured re- 
deemable debenture - stock dated 
2008. Page 18 


MRS MARGARET THATCHER, 
Britain’s Prime Minister, an- 
nounced yesterday that she would 
attend the world economic summit 
in. WUfiamsburgjrt the enduf this 
•mohfhLm spitMjf fife UK general- 
election on June 9. 

Her visit, however, wffl be for on- 
ly two of the three days. 

Her derision came as President 
Francois Mitterrand raised afresh 
the prospect of a sharp Franco-U.S. 
confrontation at Williamsburg with 
a blunt warning of the ef- 

fects on the rest of the world of high 
U.S. interest rates and a continuing 
strong dollar. 

With Chancellor Helmut Kohl be- 
side him at the conclusion of the 
two-day France-West Germany 
summit, the French President said 
it was not normal that the large 
UH. budget deficit should be paid 
for by other countries. 

He said the resulting high inter- 
est rates and the dollar’s current 
peak levels were “one of the causes 
of imbalance in the world." 

President Mitterrand said it was 
time to build the basis of a Franco- 
German understanding to “put 
clearly the problems whfch must be 


put" and raise them at Williams- 

Chancellor Kohl however, notice- 
ably declined to support President 
MitterTantftview. ! . 

.Answering a question on .US^ in- 
terest rates he said this was -nbt the 
place to criticise a friend and' that 
he "preferred -to talk with friends 
rather than about them.” But be did 
say the outlook for Europe was in- 
fluenced by the U.S. deficit and 
high rates of interest 

President Mitterrand made his 
attack as the dollar reached a rec- 
ord level against the French franc 
in Paris - FFr 7.427 to the dollar. 

The appreciation of more than 8 
per cent in the dollar since the 
March devaluation has eroded 
much of the FFr 20bn import sav- 
ings the Government hoped to gain 
through its stabilisation package. 

President Mitterrand's remarks 
are seen by many observers as pre- 
paring the ground for unilateral ac- 
tion by France after the summit. 
Moves still thought possible include 
pulling out of future summit confer- 
ences, fresh import restrictions or 
withdrawal from the European 
Monetary System. 


The French ride put a rosier view 
on the outcome of the bilateral talks 
than the West Germans. Chancellor 
Kohl gave tittle enco ura gement to 
French hopes that .West Germany 
would pursue a more expansionary • 
economic policy. 

M Jacques Delors.the French. Fi- 
nance Minister, said Germany s till 
had "room for manoeuvre” to pur- 
sue higher economic growth, but 
Chancellor Kohl effectively ruled 
out fresh action in saying the “psy- 
chological conditions" for a recov- 
ery had arrived and he was reason- 
ably optimistic about the West Ger- 
man economy in spite of difficult 
months ahead 

In answer to French complaints 
that France’s FFr 38bn trade deficit 
with West Germany last year was 
in part due to health norms on prod- 
ucts and standardisation proce- 
dures imposed by West Germany, 
the Chancellor said these would be 
studied immediately. 

Sbultz report calls for fixed ex- 
change rates. Page 4; Bank of 
France governor criticises econom- 
ic policy. Page 18 


Thomas Tilling rejects BTR’s 
new $lbn-plus takeover bid 


BY RAY MAUGHAN IN LONDON 

THOMAS TILLING, the UK con- 
struction materials, health care, en- 
gineering and publishing group, 
firmly rejected BTR's revised 
£665m (Sl.OSbn) bid yesterday. 
BTR, the industrial holding compa- 
ny, added more than £ll6m to the < 
cash terms of what was already 
Britain's biggest bid. 

Sir Patrick Meaney, chief execu- j 
five of Tilling said: "There is a feel- , 
ing of relief that the new offer Is in 
the open " The terms are still “deri- 
sory he added, “and are rather 1 
lower than we had expected." ' 

The takeover battle between the 1 

two UK corporations began shortly 
after Easter when BTR launched a 1 
surprise bid in the London stock 
market 

The bid whir* BTR estimates 
will cost £20m in underwriting, ad- i 


vertising, stamp duty and other 
fees, has been becked up by aggres- 
sive market buying in London yes- 
terday »«l an indication that prof- 
its in the first four months of this 
year are a fifth higher than the 
corresponding period of 1982. 

The group has also confirmed 
that the total dividend will be raised 
by the same proportion to 12p per 
share.' 

BTR said that it had made its fi- 
nal offer and the bid would close on 
June 8, the day before the UK gen- 
eral election. 

The offer .is again in two forms. 
The cash bid has been raised by 4 Op 
per share to 225p. Morgan G renfell , 
the merchant bank advising BTR, 
has underwritten £376.8 mof the 
cash consideration, and BTR will 


fund the balance from its own re- 
sources. 

Mr Owen Green, BTR’s chief ex- 
ecutive, said after yesterday's annu- 
al meeting that foil acceptance of 
the cash terms will not raise total 
borrowings above the value of 
shareholders' hinds. 

He also made clear that the bid- 
der has no intention at present of 
selling any of TUiing's principal as- 
sets, although offers have been 
twhHp for non-industrial subsidia- 
ries, notably CornhiQ Assurance. 

The equity element of fee offer 

has been rejigged so that BTR is 

dow offering 11 of its own shares 

for every 20 Tilling shares. This is 
worth £65 9.4m, 

Lex, Page 18; Markets report, 
frige 33 
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By Larry Klinger in Brussels 

THE EUROPEAN COMMUNITY 
yesterday agreed on the lowest 
average rise In guaranteed EEC 
form prices for the past 10 years, 
ft alre approved measures to 
curb surplus production. 

After a marathon negotiating 
session, lasting for 14 hours, the 
EEC Council of Agricultural 
Ministers accepted fee European 
Commission’s $L09bn package 
providing for an average 4J? per 
cent increase in 1983-84 common 
form prices. 

As a result of the price award 
food prices could be expected to 
rise on average by a maximum of 
28 per cent on a Community- 
wide basis, the European Com- 
mission said. 

The EEC’s cost-of-living index 
would rise by an estimated half 
of one point The net budgetary 
cost to EEC finances was calcu- 
lated at about $464m this year 
and a further S692m in 1984. 

In national currencies, when 
recent EEC monetary adjust- 
ments are taken into account, 
the increases range from nearly 
26 per cent in Greece to a low of 2 
per cent In West Germany. The 
figure for Britain is just over 4 
percent 

The agreement was hailed as a 
si gnificant victory by both the 
European Commission, whose 
original proposals tabled in De- 
cember emerged virtually un- 
scathed from the Farm Minis- 
ters, and by Britain, which led 
the campaign among member 
states not to breach significantly 
the Commission’s recommenda- 
tions. 

Mr Foul Dalsager, the EEC 
Farm Commissioner, said the 
agreement was a fair and reason- 
able compromise for both farmer 
and consumer. The fanners' or- 
ganisations had been seeking a 7 
'per cent rise in common price 
levels. 

Commission officials said pri- 
■vatriy-they were particularly 
pleased, ii a little surprised, that 
the ministers had left intact their 
penalties for recent over-produc- 
tion by agreeing to lower-than- 
average increases of 23 per cent 
for milk and 3 per cent for ce- 
reals. 

The council also left open fee 
possibility of even greater pen- 
alties being applied in Che future. 

Continued on Page 18 

UK consumer reaction, Page 37; 
Feature, Editorial comment, 
Page 12 


Call to relax 
import curb 
on VCR kits 


BY PAUL CHEESERIGHT IN BRUSSELS AND 
JASON CRISP IN LONDON 


THE three-month-old agreement 
between Japan and the EEC to limit 
the number of Japanese video re- 
corders (VCRs) exported to fee 
community is meeting increasingly 
strong criticism within Europe. 

The main problem is fee tight 
controls on the number of VCR kits 
which can be imported into Europe 
for final assembly. Earlier this 
month fee West German Govern- 
ment asked the Japanese to adopt a 
more flexible approach to fee num- 
ber of kits which may be sent to Eu- 
rope. 

A number of companies from 
West Germany, Britain and France 
have also been putting pressure on 
the Commission to allow more kits 
to be imported. The agreement be- 
tween Japan and the EEC was 
reached in February and limited 
VCR imports to 4.55m, including 
about 600.000 kits. 

The major fear is that the limita- 
tion will hinder the European man- 
ufacture of the most widely-bought 
VCRs which are based oo Japanese 
technology using the VHS and Beta 
formats. Philips and Grand ig make 
VCRs in Europe using the Philips- 
developed V 2000 format, which has 
the smallest share of the market. 

European production of Japanese 


VCRs has been growing steadily, al- 
though it is still limited to final as- 
sembly operations. The largest pro- 
ducer is J2T. a joint venture be- 
tween JVC. Thorn- EMI and Tefe- 
funken which assembles in Berlin 
and Netvbaven, Sussex. Sony and 
Matsushita (with Bosch) both make 
VCRs in small quantities in West 
Germany. Sanyo and Mitsubishi 
plan to make VCRs in the UK later 
this year. 

There have been informal talks 
between the European Commission 
and the Japanese about the work- 
ing arrangements of the agreement 
since Japan aligned its prices with 
those of European manufacturers 
in March. The two sides will hold 
formal meetings in June and July to 
consider adjusting fee agreement. 

The Commission itself is not 
seeking either a bigger quota for 
fee total number or VCRs or a larg- 
er number of kits, at present It will 
face growing pressure from Euro- 
pean companies with Jupanese alli- 
ances to remove the quota on kits. 
The British Government which has 
always been keen to encourage in- 
ward investment and local manu- 
facture. is also likely to want to 
avoid restrictions on kits. 
Japan-EEC deal under fire. Page 8 


Nigerian payments 
arrears may worsen 

BY QUENTIN PEEL, AFRICA EDITOR. IN LONDON 

ARREARS on trade payments from even tor essential spares and raw 
Nigeria are likely to get worse be- materials, under the sweeping ira- 
fore they get better, despite efforts port licensing system introduced by 
by International banks to refinance fee Nigerian government in Janua- 
part of fee backlog, British expor- ry. 

ters were warned yesterday. Mr j 0 hn Rivett, marketing man- 

Ho weveiv Nigerian oil production ager for First Bank of Nigeria, esti- 
mcreased to more than lm barrels mated feat delays on top-priority 
a day (b/d) in April and is forecast payments from Nigeria - including 
at up to 1.6m b/d in May, compared personal remittances and debt ser- 
with an average of only 800,000 b/d viciog — were not less than 10 
in the first quarter. If the increased weeks. 

production is sustained, the coun- Payments on letters of credit 
try's foreign-exchange dram should were delayed by anything from 120 
stabilise towards the end of the to 210 days, he said, while bills and 

open-account trade were being set- 
tled eight months or more in ar- 
rears. 

There had also been a marked in- 
crease in fee number of applica- 
tions rejected because of mistakes. 

Continued on Page 18 

Trade debt talks, Page 8; Moi calls 
Kenyan election, Page 7 


year. 

The forecasts were given yester- 
day at a conference on the present 
economic situation in Nigeria, orga- 
nised by the Nigerian-British 
Chamber of Commerce in London. 

The problem of delayed payment 
is still the greatest headache for ex- 
porters, followed by the difficulties 
for importers in getting licences, 
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EUROPEAN NEWS 


David Buchan looks at Comecon foreign investment, thought by some to have sinister overtones 

Eastern capitalists strengthen foothold in the West 


THE BID by the Bulgarian 
company, Balkan car, the world’s 
largest fork-lift track maker, for 
the controlling share in Fenwick 
Hanutension, the French 
market leader in fork Hit 
trucks, has highlighted the issue 
of direct Comecon investment 
in the West 

This takeover bid against TJ.S. 
and West German rivals, will 
probably be decided on the Issue 
of jobs, whether Balkan car will 
add or subtract employment at 
Fenwick. But other recent 
investm e nts in the West by 
Bulgaria and fellow Comecon 
countries have raised queries 
about possible unfair state-trad- 
ing practices, industrial espion- 
age and transfer of sensitive 
technology to the East 

Such suspicions are, at pre- 
sent almost completely without 
foundation, according to Pro- 
fessor Carl McMillan of Carlo- 
ton University in Ottawa who 
presented a ground-breaking 
study to a Nato economic 
seminar last month. He con- 
cludes that Comecon investment 
activity is still in “ relative 
infancy" and only reflects the 
East bloc’s desire to get more 
deeply involved “in the inter- 
national — not merely socialist — 
division of labour." 

Far from representing a 
significant threat to the 
economic or security interests 
of host countries, Mr McMillan 
believes Comecon i n ve stm ent in 
the West is the best current 
hope for improving the struc- 
ture and stability of East-West 
trade. 


A compilation done by Carle- 
ton University Identified more 
than 400 companies in some 23 
OECD countries with Soviet and 
East European equity participa- 
tion by the end of 1981. Their 
activities range from commerce, 
transport, manufacturing; to 
banking, insurance and engi- 
neering design aud consultancy. 

Of these 400 companies, the 
Soviet Union has the moot wide- 
spread stake (in 111 com- 
panies), followed by Poland 

(96), Hungary (68), and 

Bulgaria (44) — the largest or 

most, with. 63 Comecon invest- 
ee untries setting the pace. The 
destination of the investment is 
slightly leas predictable. West 
Germany, as the biggest 
Western economy nearest to 
Comecon, is naturally host to 
mos, with 63 Comecon invest- 
ments on its soil, but, curiously, 
is followed by the UK which 
had 59 such in ve st ments by the 
end of 198L. 

The total value of Comecon 
capital invested in these 
Western-based firms was 9550m, 
the Carle ion study estimates, 
though It is very hard to track 
financial changes after the 
Initial investments were made. 
This works out at a low average 
of $i.4m per company, 
explained by the fact that most 
of the companies are In ser- 
vices, marketing or importing, 
requiring little capitalisation. 
Some of the biggest Comecon 
banks and businesses in the 
West, usually Soviet-owned, 
have sizeable capital or fixed 
assets: 


OWNERSHIP STRUCTURE OF COMECON INVESTMENT ABROAD 
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0 
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71*4 

Hungary 

103 

483 
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24.1 

Poland 
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2M 

Romania 

34 
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34 
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Soviet Union 
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554 
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Mr McMillan sees Comecon 

companies following the same 

evolutionary path as their 
Western multinational counter- 
parts, "from export-centred 
investments abroad to foreign 
production operations." But 
only a few have reached this 
point: Tungsram, the Hungarian 
light bulbmakef with plants in 
the UA, Ireland and Austria 
is e striking example. Most are 
in the earlier stage of simply 
remedying their lade of mar- 
keting expertise by setting up 
sales offices abroad, aware that 
selling by barter, or counter- 
trade, has many pitfalls. 

When the issue is raised in 
the West of controlling the 
behaviour of multinational com- 
panies in general, the new 
Comecon multinationals are at 
pains to point out that they are 
different from their capitalist 
brethren. They claim they are 
guided by state goals, rather 


than private profit They thus 
seek to disassociate themselves 
from the opprobium which 
sometimes surrounds Western 
multinationals, and to justify 
the curbs they put on Western 
investment on their own soiL 

But in fact the Comecon com- 
panies seem to be driven by the 
same motives — profit, revenue, 
market penetration — as their 
capitalist c o mpeti t or s. There is 
potential fbr abuse, in that a 
Comecon country’s Western 
i n v es t m ents are in theory con- 
trollable at a single source. 

But in practice Comecon 
investments are too email and 
diverse to be co-ordinated in any 
sinister economic strategy. It is 
true that Soviet companies 
abroad do push business in each 
other's direction, but that 
happens elsewhere. There is no 
evidence, Mr McMillan says, 
that Comecon countries have 
used the “extra-territorial" 


reach of their investments in 
the West for political ends (as 
the Reagan Administration did 
last year on the Siberian gas 
pipeline issue). 

For them to try to do go 
would be risky, since the value 
of their assets in the West far 
outweighs what the West has in 
the East 

Do Comecon subsidiaries in 
the West undermine Western 
security or act as cover for 
indurtrial espionage? Possibly, 
bur Mr McMillan believes the 
evidence is very weak. He 
surveyed 76 Instances of Soviet 
bloc intelligence gathering 
reported in the Press between 
1970 and 1981, and found only 
eight cases involved people 
attached to Comecon subsidi- 
aries in the West 

Fw Comecon businessmen in 
the West are in the right sectors 
easily to acquire sensitive high 
technology. - and most are 
Involved in primary agricultural 
and industrial products or basic 
manufactures. Silicon Valley, in 
California, for instance, has 
been plagued most by the 
unwelcome attention of the 
Japanese. 

“The relatively dean record 
of subsidiary companies in the 
West suggests that these foreign 
investments are of too great 
economic importance to the 
Comecon countries to be placed 
at risk so long as alternative 
intelligence channels exist,” Mr 

McMillan concludes. The 
current expulsion of alleged 
Soviet diplomatic spies by many 
Western governments could, of 


course, change such as assump- 
tion. 

The West does have a legiti- 
mate complaint about the lack 
of reciprocal treatment for its 
investment in Comecon. Hardly 
any Western country (Canada 
is one exception) has a formal 
procedure for vetting inward 
investment There is no record 
of a Western government 
blocking a Comecon Investment 
on national security grounds. 
Virtually all Western coun- 
tries aHo w 100 per cent foreign 
ownership and control, which 
so Comecon country permits. 

”'»■» imbalance Is Increased 
by the fact that those Comecon 
countries most restrictive to- 
wards Western capital inflows 
— the Soviet Union. Czecho- 
slovakia and East Germany — 
are those which insist most on 
majority or total ownership in 
their Western investments. The 
other four Comecon countries 
which allow joint ventures on 
their soil are happier to settle 
for minority or half stakes in 
their Western investments. 

The Helsinki agreement com- 
mits East and West mutually 
to facilitate business activities 
by each other’s companies. If 
and when the economic pros- 
pects for Western investment 
in Comecon improve. Western 
governments might care to 
press the East for better recip- 
rocal treatment. Comecon, for 
its part might consider the 
paradox that at present there 
is a net outflow of capital from 
a poorer region (the East) to 
a richer one (the West). 


Sinowatz to lead 
Austria coalition 

PRPcmKNT RUDOLF KIRCHSCHLAGKR of Austria y«d«> 
SSfDr s£eS5 (below), a So 

ga^? srjgag5SS53 

Sinowatz succeeds Dr BrimO 

flown when the Socialists lest their Rotate maimr w wo 
election of April «. One 

coalition talks was removed whenHwrFri^ ^ Fegr, a 
notential Freedom Party nominee iaT deputy 
National Assembly, announced that be *“***„*£?* 
{£££? he l*d beta *twta« » » V«* ?■** 

Waffen S5. 




You can save £945 
a year with TL Turbo - 


Increasing work output and reducing costs is 
today’s business challenge. 

With Bedford ’s TLs, the middleweight truck oper- 
ator has a better opportunity to meet that challenge. 

Because being more cost-effective is what we 
mean when we say- Bedford Means Business. 

More productivity. 

Developments to our 3,6 and 5,4 litre turbo dies- 
els have resulted in 30% to 34% increases in power 
and torque compared with their naturally aspirated 
equivalents. 

This makes the TVs generous payload potential 
useable to the full, in a truck that’s quietec more flex- 
ible and responsive to drive. 

More economy. 

These remarkable engines also offer a potential 
saving of up to 20% on derv over comparable non- 

turbo predecessors. 
Iri terms of hard 
cash,the5,41itre/135 
bhp turbo could 
save you £945 
on derv in 60 000 
miles. Even at 
30 000 miles a year 
you could save 
£472. Non-HGV 
TLs with the 5,4 litre 
turbo can return a 
remarkable 22 mpg. 






derv. 


More 

As part of their development these 
engines and the 8,2 litre turbos also 
benefit from a host of engineering 
improvements for strength and 
durabilil 
and 

along life 

this is backed by our 
12 month, unlimited 
mileage warranty 

Only Bedford do it. 

Only Bedford can provide the benefits of turbo- 
charging as standard throughout a whole range of 
middleweights for more power and more flexibility 

More convenience and comfort. 

The Tils cab can be tilted quickly to expose the 
whole front end for easy maintenance. 

The big glas s area gives great all-round 
vision while the cab itself is totally 
equipped to fight off driver 
fatigue. So, ifyou’relooking 
for a truck to improve your 
business, go to your Bedford 
dealer. He can fix you up 
with aTL demonstrator so 

whether delivered the 
goods. After all, it’s what 
we’re in business for 


giecu. au-xouuu 
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BEDFORD COMMERCIAL VEHICLES. 
EO,BQXaXJOtON,BEDS.LU20SX 


DR FRED SINOWATZ. 
Austrian Chancellor to he, is 
playing bis cards very close to 
his chest just now, putting 
forward a bland, conciliatory 
Image to all and sundry. But it 
is as well to know that he has 
a favourite saying about him- 
self: “Just because Tm 

corpulent don’t think that rm 
going to be amiable at all 
times.” 

For the moment, he is leaving 
the limelight to the outgoing 
Chancellor, Dr Bruno Kreisky, 
who despite bis intention to 
quit politics, is still very much 
there, negotiating every detail 
of the new coalition. 

Dr Sinowatz’s friends say 
that the new man is proring his 
political shrewdness by not 
risking any differences with 
Dr Kreisky so close to the 
transfer of power expected 
next Tuesday. The outgoing 
Chancellor has a firm grip on 
the Socialist Party of which he 
is chairman. He will remain in 
office until tiie autnmn at least, 
and many political wiseacres in 
Vienna wonder whether he will 
not stay-on longer. 

Party chairinan 

In principle, it is agreed that 
the offices of Chancellor and of 
party chairman shall he held by 
one and the same person. But, 
in public at least. Dr Sinowatz 
amiably says that Dr Kreisky 
may decide himself whether 
and when to go. To his friends. 
Dr Sinowatz is allowing the 
grand old man of Austrian 
politics to pull the strings a 
last time. 

Another, unkind school of 
thought sardonically asks: “A 
last time?” Time alone will 
show who is right In the mean- 
time, there Is not only Dr 
Sinowatz’s remark about an end 
to amiability: there also is the 
evidence of a career which has 
taken him from his origins in a 
working class family, through 
politics from the grass roots up. 


to the highest political 
honours. 

Dr Sinowatz was bora in 1929' 
In the Burgeniand, Austria’s 
easternmost province with 'Its 
plentiful vineyards. He likes it 
white and “splashed," as 
Austrians say*, meaning half 
wine, half sparkling water. He 
worked his way to a doctorate 
at university, joined the local 
public service aa- s librarian, 
married and bad a son and a 
daughter both of whom are now 
grown up. ' 

Move to Vienna 

From 1966 he served in. the 
Burgenland government until, 
in 1971, Dr Kreisky made him 
federal Minister of Education. 
Even then . Dr Sinowatz pre- 
ferred to live in his native, 
village, Neufeld on Leltha. Only 
now that he is to become Chan- 
cellor does he intend to move to 
Vienna, 

Since the election; his public 
statements have been anodyne, 
but he has harped on the 
theme of co-operation, a subject 
dear to the hearts of Austrians 
who -Rk« -their politics to be 
couciliatotiy. . • . 

He has always nursed good 
relations with the People’s 
Party, the big opposition group 
In the new Parliament, and so 
is ready to maintain the tradi- 
tion of social partnership or 
conse n sus which has spared 
Austria the rigours of labour 
conflict . 

So much is known. But 
nobody in Vienna really has a 
firm idea of what sort of a 
Chancellor Dr Sinowatz will 
prove. One thing is probable: 
he is unlik ely to match the role 
that Dr Kreisky played in world 
affairs, with his pronounce- 
ments ob the Middle East and 
East-West relations. 

“I am not another Kreisky,” 
Dr Sinowatz say s - fir mly or 
modestly, depending upon your 
estimate of the m a n . 


Belgrade seeks structural 
aid from Commumty 


BY ALEKSANDAR LEBL IN BELGRADE AND 
DAVID BUCHAN IN LONDON 


YUGOSLAVIA HAS sounded 
out' the European Commission 
about the possibility of obtain- 
ing structural adjustment aid 
of the kind it is already re- 
ceiving from the World Bank, 
according to Belgrade officials. 

The suggestion, made daring 
a recent visit to Brussels by 
Mis Milka Planinc. the Yugo- 
slav Prime Minister, is 
apparently that Yugoslavia 
would borrow short-term funds 
on a revolving basis and at a 
favourable rate, possibly from 
the European Investment Bank 
(EIB), to finance purchases of 
production materials and equip- 
ment from the European Com- 
munity, as aid for restructuring 
Yugoslav Industry. 

Yugoslav officials say the 
Commission promised to study 
the idea, but a Co mmission 
spokesman in Brussels said 
yesterday that no formal 
request had been received. He 
pointed out that the EEC does 
not make structural adjustment 


loans outside the Community, 
that any change would be lor 
the EEC national governments 
to decide, and that- the EIB 
financed projects, not trade. 

Belgrade has been allowed 
to draw up to $200 nx from the 
EIB— to improve roads linking 
Greece with the rest of the 
EEC— but ’ has. only used - one 
third of this because of the 
difficulty of finding local 
matching funds. 

If. the Yugoslav suggestion is 
unrealistic, it does at least 
show that the Belgrade Govern- 
ment's. desire for outside 
finance has not been totally 
assuaged by., the big inter- 
national - rescue package put 
together this spring by Western 
banks, governments and inter- 
national Institutions. 

Meanwhile, Slg Lorenzo 
Natali, vice-president of the 
commission, has - arrived in 
Yugoslavia to open an EEC 
exhibit at the Novi Sad agricul- 
tural fair. 


Critical editors lose jobs 


BY OUR EAST EUROPE CORRESPONDENT 

A MOUNTING campaign by the 
Yugoslav Communist Party to 
curb “liberal” Press criticism 
of government economic policies 
has cost the jobs of the editors 
of two of the country’s leading 
publications. 

Mr Joza Vlahoric, chief editor 
of • the Zagreb-based Danas 
weekly, which has won a repu- 
tation for being the' country's 
liveliest, resigned this week. 

Mr Dragoljub Trailovic, editor 
of the Belgrade-based Politika, 

Yugoslavia's most influential 
daily, was dismissed last week 
so that the paper could be 
brought "more resolutely and. 
consistently ” in lino with party 


policy, Tunjug. tfca official news 
agency, said. Two Politika staff 
resigned in pretest* . 

The party and government 
have, been stung in recent 
months by growing criticism of 
the authorities’ apparent in- 
ability to handle the country’s 
economic problem* without a 
massive Infusion of inter- 
national refinancing and a 
severe dose of deflation. 


FINANCIAL -TIMES, published daifr 
tcespt Sunday* * n tf holiday*. U.S. 
tutmfoptiaft rates 5*20.00 per annum. 
Sacoed Clau poets fit paid «i New 
Yoik. N.Y.. end at additional milling 
centra*. 
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EUROPEAN NEWS 


Bonn refuses to despair 
on E. German relations 


BY JAMES BUCHAN IN BONN 

THE BONN Government is refus- 
ing to despair about relations with 
East Germany despite (he collapse 
of a proposed summit meeting and 
the prospect of increased East-West 
tension over Naio missile deploy- 
ment 

West German officials have been 
told by sources in East Berlin that 
Herr Erich Honecfeer, the East Ger- 
man leader, called .off a visit 
planned' for the late summer f or 
practical reasons and not at the in- 
stigation of Moscow as a warning of 
the tension that could follow the 
stationing ofUS. nuclear missiles 
on West German ~sofl at the end of 
the year-. ' 

Bonn befieves that the visit was 
called off last month because of un- 
fuffiHabJe expectations an both 
sides and an outbreak of angry ex- 
changes over the death in April of 
two West Germans, apparently of 
heart attacks, while under question- 
ing by East German officials. 

- Officials insist that co-operation 
at a technical level is proceeding 


well and will survive an autumn of 
recrimination over Nato deploy- 
ment, “Beneath the larger East- 
West Questions, Herr Honecker has 
considerable sovereignty," a senior 
official said. He pointed, out that 
East Berlin was once again n«?ng to 
the full Bonn's “swing” trade credit 
as an indication of its economic 
needs. 

Herr Heinrich Windelen, 61, the 
new Christian Democrat Minister 
for inter-German relations in Bonn, 
has tried to confound the expecta- 
tions of revanchism that his back- 
ground as a Roman Catholic refu- 
gee from Silesia (now in East Ger- 
many) unleashed 

He is understood to be wining to 
consider “pragmatic solutions” to 
Herr Honecker's d emands, outlined 
in a 1080 speech, that the Elbe bor- 
der be revised and a documentation 
centre on alleged acts of East Ger- 
man brutality be dosed. 

At the same time, Bonn has re- 
ceived the impression that Hen- Ho- 
necker is ready to tone down his 


two other demands in the speech - 
separate East German citizenship 
arm upgrading of the present 
missions to embassies - which 
Bonn still finds unacceptable. 

However, behind the confident 
signals from Bonn is a great deal of 
noise, pre-eminently from Munich, 
where Herr fYanz-Josef Strauss, 
the Bavarian Prime Minister, is be- 
ing openly described as ‘internal 
opposition" in foreign and German 
policy. Herr Strauss insisted on 
making an issue of the two deaths 
in April, raising the possibility of 
murder. 

While Herr Wmdeten’s officials 
say they want continuity with the 
policies of the Social Democrat- 
liberal governments that signed 
treaties with Eastern Europe, and 
talk only of insisting more on "qual- 
ity* and “value" in the nuts-and- 
bolts of German relations, Herr 
Strauss called on Monday for a 
complete break with the "life of 
b'es" of Herr Helmut Schmidt, the 
former Chancellor. 


Collectives will be paid more 
to boost lagging farm output 


BY LESLIE COLfTT IN EAST BERLIN 


EAST GERMANY has introduced 
higher government purchase prices 
for agricultural products from col- 
lective farms and private plots to 
stimulate lagging farm output. 

Outlining the new price reform, 
the East German Deputy Agricul- 
ture Minister, Dr Wilhelm Cesarz, 
stressed that the higher prices will 
not be passed on to consumers. 

Bread in East Germany will con- 
tinue to sell for 62 pfennigs (25 
cents) a metric pound while a 
pound of pork will sell for 10X0 East 
German Marks (EM), the same 
prices as two decades ago. 

The derision to ffiainljrin highly - 
subsidised food prices distinguishes 
the East German agricultural move 
from rpfirarmB in Hungary, which 
have thrown much of the burden of 
higher purc hase prices directly on 
the consumer. 


East Germany this year will pay 
EM 2L8bn out of a total budget of 
EM 152bn to subsidise prices for ne- 
cessities. of which basic foods are 
foe largest item. 

East Germany also is not at- 
tempting to decentralise decision- 
making in agriculture, although it is 
to be drifted somewhat on to the 
district leveL 

In a move similar to Umwp made 
in Hungary in the early 1970s, the 
East German Government is to sup- 
port collective farmers and bobby 
gardeners by paying them much 
higher .prices for their o u t put. 

Fourteen per cent of the pork and 
10.5 per cent of the beef produced in 
East Germany comes from the up 
to half-hectare private plots tilled ' 
by collective formers and by city 
dwellers with allotment gardens. 
They also produce 40 per cent of the 


eggs and 30 per cent of the fruit 

The part-time formers are being 
enticed to produce evermore by be- 
ing offered a 10 per cent bonus if 
th^y conclude contracts with tbe 
state to deliver meat and other 
products. 

Apart from stimulating private 
farm production, the main thrust of 
the price reform is to ensure that 
East German collective forms, 
which work 95 per cent of farmland, 
will be forced to be less wasteful 
and more productive. 

East Germany has imported 2m 
tonnes of fodder from the West an- 
nually, to be halted by 1985. Tbe 
main criticism of East German agri- 
culture is that individual collective 
forms are too large and are wholly 
separated into crop and meat pro- 
duction. 



Dbulton House 

• Up to 50,000 sq.fi. 

• Cost effective offices 

• Superb quality and 
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• Prominent position 
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If so, today is action day! 


Guildford, Norfolk, Suffolk^ 
Essex, Cambridgeshire, Surrey, 
Kent and a reopened and 
extended Solent area including 
Bournemouth and Portsmouth. 
Other areas will soon fellow, 
countrywide. 


So don’t delay! Marconi can 

jnn?n the best equipment avail- 

able -from stock- Ask to see 
our sophisticated, inicroprocessor- 
controBed two-way unit Act now! 
Write or ring today fora free, 
demonstration. 


British Telecom’s automatic 
radiophone service is now avail- 
able again in London for people 

already on the waiting K*t 
And the service has now 
e xpanded to areas with do 
waiting list-Reading. 

Marconi 

Mobile Radio 

Marconi Cemmimication Systems Limited 

Mobile Radio Division, GECEstaw, East Lane, Wsnbley HA9 7QA.T.L 01-908 444V5/6&. 01-908 2114/5/6 Telex: 922177 



Pope’s 

Polish 

itinerary 

announced 

By Rupert Cornwell in Rome 

THE KEENLY anticipated and 
highly del ic at e visit of Pope John 
Paul □ to his native Poland next 
mouth seems certain to 
place. Thai much became dear 
yesterday with announcement by 
tbe Vatican of the detailed pro- 
gramme for the trip, between 
June 16 and June 23. 

As e x pected, the Pope's sched- 
ule does not include a visit to 
Danzig, (be birthplace of the now 
outlawed Solidarity independent 
trade union movement, nor is 
there mention of any planned 
meeting with Mr Lecb Walesa, 
(he leader of Solidarity. 

Ins t ea d, the programme em- 
phasises the intended pastoral 
nature of the visit, which wQI 
mark tbe 606th anniversary of 
the arrival of the Sacred Madon- 
na of Czestochowa at Jasna Gora. 
John Paul XL who last visited Po- 
land four years ago, wiB arrive in 
Warsaw before travelling to 
Cz estochowa, Poznan, Katowice, 
Wroclaw, as well as Cracow, 
where he was Archbistop before 
being elected Pope In 1978, and 
the steel town of Nova Bata. He 
win return to Rome from Cracow 
in the late afternoon of June 23. 

The announcement yesterday 
leaves no doubt that at this stage 
a decision to call off the visit wOl 
be the responsibility only of the 
Polish regime. Assuming the vis- 
it does go ahead, its political sig- 
nificance is very considerable. 

Cardinal Josef GSemp, the Pol- 
ish Primate who is in Home for 
discussions with the Pope about 
his visit, this week repeated his 
church's demand for an end to 

martial la rot in P oland 


PUK to 
sell U.S. 
aluminium 
subsidiary 

By Paul Betts m Paris 


PECHINEY Ugine Kuhlman. the 

French nationalised aluminium 
producer, is selling its UB. alumini- 
um manufacturing interests as part 
of a major redeployment of assets 
in tbe North American market 

PUK declined to disclose yester- 
day the value of the deal in which 
its subsidiary Howmet Aluminum 
Corporation is being sold to Mu- 
max, a company jointly owned by 
Amax of tbe U5. and Mitsui and 
Nippon Steel of Japan. Industry 
sources suggested the transaction 
could involve a sum of more than 

$100 m. 

The decision by the French com- 
pany, Europe's leading aluminium 
producer, to sell tbe US. subsidiary 
does not however, reflect the start 
of a strategic withdrawal from tbe 
U.S. market by PUK. 

The French company is in fact 
contemplating switching its alumin- 
ium operations from the US. to 
Quebec in Canada. PUK is also un- 
derstood to be considering new US. 
investments inhigh technology 

PUK is at an advanced stage of 
negotiations with the Canadian au- 
thorities on the proposed construc- 
tion of an ainminiupi plant at Be- 
tancour on the St Lawrence River. 
The plant would have an initial an- 
nual capacity of more than 200,000 
tonnes. 

The initial investment would in- 
volve about CSlbn and an agree- 
ment to go ahead with the project is 
likely to be announced next month 
in Paris during the visit of M Rene 
Levesque, the Quebec Premier. 

The 200,000 tonnes capacity of 
the Canadian plant would replace 
the 200,000 tonnes of capacity PUK 
is selling in the US. to Aluxnsx. 
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bright and early, after a good night’s rest. 


Whether you're business or holiday bound it 
pays to find out about the advantages ot TEN 
sleepers. You can spend a comfortable night in a 
one, two or three berth compartment on the way 
to any one ot a number ot European ones. 


Service is that of a first class hold. You have your 
own washing facilities. And after breakfast you* 
arrive not only weft rested but having saved a 
whole day. Find out aboul this intelligent way to 
travel at railway stations and travel agencies. 


7 EM. the intelligent way to save time when you travel. 



Trans 
Euro 
Night 


Last year,the Republic 
of Ireland produced its usual 
quota of playwrights and 
novelists. 


And more computer 
science graduates per capita 
than the United States. 


And led more than 850 overseas manufacturing 
and service companies to choose Ireland as their 
European base. 

The Irish have lost none of their traditional way 
with words. Today, they've simply added new skills. 
In technology. 

Find out more about a base in the Republic of 
Ireland. Contact the Irish Industrial Development 
Authority. 

* US Department of Commerce statistics for the period ‘77-'g I show 
a 31.7°ii average annual return on investment for US manufacturers 
located in the Republic of Ireland - twice the European average. 


It’s a fact And it shouldn’t come as any surprise 
to anyone. 

Today, the Republic of Ireland has the youngest, 
fastest growing population in Europe. 

And an educational system designed to ensure 
that these young people succeed in the new, hi-tech 
industries. 

That's one result of far-sighted government 
policies. 

Policies that have also made the Republic of 
Ireland the most profitable industrial location in 
Europe.* 

IDA Ireland A 

HDuSTRWL DEVELOPMENT auTHOWT. 

The first step to the most profitable industrial location in Europe. 

58 Davies St London wr Y l LB. 

Tel. 01 -629 5941. 

David O Donovan. Director 


REPUBLIC OF IRELAND 
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AMERICAN NEWS 


Canute James in Kingston explains why a loan payment delay could cause problems 


Optimism in Jamaica that IMF will provide 


DURING the next Few weeks 
the attention of Mr Edward 
Seaga. the Prime Minister of 
Jamaica. will be turned 
expectantly to Washington. Mr 
Seaga is hoping that the board 
of directors of the International 
Monetary Fund (IMF) in its 
meeting next month will enter- 
tain his request for a waiver 
of performance criteria which 
the economy failed to meet at 
the end of March. 

Such a waiver could release 
to the hungry J amaica n 
economy about Sl80m this year 
from a credit facility extended 
by the IMF in I98L If the IMF 
board rejects the request for 
a waiver, however, a new pact, 
wlth_ what the Prime Minister 
admits could be harsh condi- 
tions will have to be negotiated. 

The way in which Jamaica 
failed to meet the IMF condi- 
tions indicates the delicacy of 
the balancing act which Mr 
Seaga’s Administration has had 
to perform to keep the island's 
frail economy on an even keeL 

When the IMF checked the 
books in the central bank at the 
end of March, it found an un- 
expected deficit in the balance 


of payments. A surplus of 
$82m at the end of December 
had been converted to a deficit 
of 5151m three months later. 

The main reason for the 
shortfall, according to Mr 
Seaga, was that loans totalling 
$110m expected between Janu- 
ary and March were not paid 
in time. He told Parliament 
last week when he opened 
debate on this year’s record 
JS3.2bn (£1.1 bn) budget 
that the loans included $40m 
from the World Bank, 530m 
from the Inter American Devel- 
opment Bank, and several 
smaller packages from various 
sources, including the Japanese 
Government and the Organi- 
sation of Petroleum Exporting 
Countries (Opec) totalling 
540m. 

The situation had been com- 
pounded by a fall in earnings 
from Jamaica's major exports. 
Mr Seaga said. Falling demand 
for bauxite ore lost the econ- 
omy $2 00m in gross earnings, 
while sugar and bananas, 
shipped to Britain, brought in 
less than projected because of 
the rise in the value of the 
U.S. dollar, to which the 


Jamaican currency is pegged, 
against sterling. 

Perhaps more disturbing to 
Mr Seaga's Government, if only 
because of the implications for 
raising short-term capital, was 
that two applications to com- 
mercial banks, in October and 
earlier this year, for loans 
totalling 550m were rejected. 
Bankers were cautious, the 
Prime Minister said, because of 
problems facing debt-ridden 
economies in the region. 

This has not dampened Mr 
Seaga’s optimism tbat he will 
be able to obtain 5130m in 
loans from European banks 
with which the Government is 
negotiating. He is also opti- 
mistic about next month’s 
IMF board meeting. “ There is 
every' likelihood that it will be 
approved,” the Prime Minister 
said of his request for a waiver. 

The latest problems with the 
IMF facility follow earlier, 
reportedly contentious discus- 
sions between the Government 
and the IMF about the budget 
deficit. The Prime Minister 
said these problems had been 
overcome, with a compromise 
to change this year’s deficit 


rarget to 1 2S per cent of GDP 
from 10 per cent, which now 
becomes next year’s target. His 
Government had done well, Mr 
Seaga argued, i a bringing the 
deficit down from 17.1 per cent 
of GPD in 1980 to 13.7 per cent 
last year. 

The Prime Minister is clearly 
hoping that he will not have to 
haggle with the IMF about a 
new pact. The harsh conditions 
which he intimated might be 
asked could include a devalu- 
ation, a politically unpopular 
move in Jamaica, where a 
series of depreciations In the 
late 1970s eroded the popularity 
of the former Government of 
Mr Michael Manley. Mr Manley 
suffered a humiliating defeat in 
the October 1980 election which 
brought Mr Seaga into office. 


If a devaluation has to be 
implemented, the ground has 
already been prepared with the 
establishment of a “ parallel " 
foreign exchange market in 
January. In an effort to kill 
a thriving black market in hard 
currency, commercial banks 
have been allowed to buy cur- 
rency at floating rates which 
they set. These funds are then 


sold to businesses approved by 
the Government, taking pres- 
sure off the limited foreign cur- 
rency reserves of the central 
bonk. 

In opening the budget debate, 
Mr Seaga presented a “balance 
sheet ” of his Government’s suc- 
cesses and failures in the past 
year. Despite the international 
recession, the economy con- 
tinued to grow, if only margin- 
ally. GDP growth in 1981. 
originally put at 1-9 per cent, 
was revised by the Prime 
Minister to 3.9 per cent, with 
the hope that the estimated 0.2 
per cent growth of last year 
would also be found to be 
higher. 

Speaking of his Administra- 
tion's failures, Mr Seaga pointed 
to the continuing chronic 
shortage of hard currency and 
a growth Jn unemployment 
last year to 29 per c e n t . 

These setbacks will hardly 
affect the Prime Minister's hold 
on power. The next election is 
due in two and a half years, and 
his party holds 51 of the 60 seats 
in Parliament. Recent public 
opinion polls which showed a 
fall in support for the Govern- 
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meat were countered by others 
showing that a majority o£ 
Jamaicans felt Mr Manley’s 
party was not yet ready to take 
on the responsibilities of 
government 

While hanging on the slender 
thread of a positive reply from 
the IMF board. Mr Seaga will 
have to start scratching around 
for an additional 5700m to help 
pay for this year's costs of debt 
servicing and imports of oil, 
food, drugs, raw materials and 
capital goods. With increas- 
ingly conservative bankers, the 
prospects are far from bright 


Bid to ease IMF loan terms as Brazil rescue falters 


BY STEWART FLEMING IN BRUSSELS, ANDREW WHITLEY M RIO DE JANEIRO AND ALAN FRIEDMAN IN LONDON 


BANKERS hying to salvage Bra- 
zil’s multi-billion dollar rescue 
package are examining the possibil- 
ity of accelerating the payments of 
International Monetary Fund (IMF) 
and commercial bank support loans 
in order to make up the shortfall of 
funds faring the country because of 
insufficient restoration of SlJbn of 
interbank credits. 

Efforts continued in New York 
and Washington yesterday to End a 
way of replacing the vital element 
in Brazil's package - the $1.5 bn of 
interbank lines - which looks in- 


creasingly unlikely to succeed in its 
present form. 

Dr Carlos Langoni, Brazil's cen- 
tral bank governor, is meeting Rea- 
gan Administration nffirialc an d 
IMF executives in an effort to get 
the terms of the IMF's $4.9bn of 
loans relaxed. The failure of more 
than 200 banks to co-operate on the 
interbank issue is exacerbating 
Brazil's serious liquidity shortage 
and some bankers yesterday sug- 
gested that unless progress is made 
quickly and new funds are forth- 
coming the country may be forced 


to consider a moratorium on repay- 
ments of its S90bn of foreign debt 
gross arrears already total around 
$800 m. 

If IMF and commercial bank loan 
tranches are paid ahead of sched- 
ule, this could help Brazil over its 
current cash Dow squeeze. Brazil 
has already drawn some S2.5bn of 
its $4_4bn of commerdal bank loans 
and the next payments are instal- 
ments of $633 in each in June, Sep- 
tember and December. 

So far hardly any of the IMF loan 
has been drawn down. The next 


d rawd o wn is scheduled for next 
month, as m nring foe IMF derides 
Brazil hw met the conditions it has 
seL It is very unusual for the IMF 
to accelerate payments, but it could 
decide to waive its conditions if 
Brazil can prove that outride cir- 
cumstances suri* as the failure to 
restore interbank lines have blown 
it off track. 

The IMF is being pressed to 
waive several conditions because 
Brazil has failed to meet its IMF- 
agreed targets for foe first quarter 
of 1983. 


One problem which some com- 
mercial bankers say is comp beating 
the Brazil package is the lack of co- 
operation from some central banks 
in Europe. 

Figures released yesterday by 
foe Brazilian Central Bank in its 
annual report helped explain how 
and why Brazil found itself in such 
a severe Gquidity squeeze last year. 


The country’s interest payments 
on its foreign debt tripled between 
1979 and 1982 to reach SlZSbn at 
the end of last year. 


Eastern to 


get more 
credit 


By Paul Taylor in New York 




shortcut 


to Wales 
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I understand that companies moving to Wales have a wide 
choice of brand new factories and warehouses, and can also benefit 
from a wealth of financial incentives. Please tell me more. 

Name Fbsition 



Nature of business . 


Company- 


Address. 


_TeLNo.. 


WELSH DEVELOPMENT AGENCY 


PONTYPRIDD, MID GLAMORGAN CF37 5LTTEL.TREFOREST dH4385i 2666. 
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EASTERN AIRLINES, foe finan- 
rially-troubled fourth largest U.S. 
carrier, yesterday won foe approval 
of its major creditor banks for its fi- 
nancial recovery plan after reach- 
ing a tentative agreement cm a 
package of wage and other conces- 
sions with its airline workers. 

Eastern's agreement with its- 
bankers came at a meeting yester- 
day morning with Chase Manhat- 
tan Bank and Citibank. Under the- 
agreement, which is subject to ap- 
proval by Easton’s other bank cre- 
ditors, the two lead banks agreed to 
reopen a much-needed $40Gm credit 
line to Eastern. 

Eastern also announced details of 
a £3Q0m package of new debt secu- 
rities whifo it plans to offer its em- 
ployees in return for wage and oth- 
er concessions. 

Eastern said foe proposed issue 
would involve a combination a£ se- 
curities including up to S215m in 5 
per cent convertible subordinated 
debentures, $I10m in 10 per «»nfc 
subordinated investment bonus 
credits and $35m in subordinated 
retroactive wage deferral cred i ts . 
Although the package adds up to 
more than S300m, Eastern said it 
expected 5300m to be foe maxi- 
mum. 

Eastern workers could end up 
naming a substantial minority s take 
in foe airline. 

The complicated package of se- 
curities Is part of Eastern’s plan to 
win major concessions from its 
workers. The airline is seeking to 
obtain at least S200m in wage dder- 
rals ami investments 

Eastern reported a first-quarter 
loss of $60.7m compared with a loss 
of S5L4m in the same period last 
year. In 1982, the airline reported a 
full-year net loss of S74J3m_ 


Covert U.S. support 
of Nicaraguan rebels 


‘counter-productive’ 


BY REGINALD DALE, VS. EDITOR, IN WASHINGTON 


DEMOCRATS in foe House of 
Representatives have criticised 
covert TJ.S. support for foe 
right-wing guerrillas fi gh ting 
the Sandinista Gover nme nt of 
Nicaragua as ineffective and 
counter-productive. adding 
further fuel to foe congres- 
sional rebellion against Presi- 
dent Ronald Reagan’s Central 
American policies. 

Trt an important concession 
to the Administration, however, 
they have acknowledged that 
foe left-wing guerrillas trying 
to overthrow the embattled 
U.S. -backed g ov er nm ent of 
nearby El Salvador are 
receiving active support from 
foe Nicaraguan Government. 

The Democrats said intelli- 
gence information showed “with 
certainty" that “a major por- 
tion of foe arms and other 
material, sent by Cuba and 
other Cmnuumist co untri e s to 
the Salvadorean Insurgents 
crosses Nicaragua with foe per- 
mission and assistance of foe 
Sandinista s.” 

While the Administration has 
claimed that 70 per cent of the 
guerrillas’ military supplies 
come from Nicaragua, critics 
of Mr Reagan’s policies have 
hitherto poured scorn, on the 
allegations for lack of proof. 

The unusual report by foe 
Democratic majority on foe 
House Intelligence Committee 
said that by supporting foe 
Nicaraguan rebels, the Admin- 
istration had allowed "the 


spotlight - of international 
opprobrium** to shift from 
Sandinista attempts to. sub v ert 
foe Government of Et Salvador 
to a U.S. attempt to subvert 
that of Nicaragua. 

. The rep o rt revealed that as 
long as a. year ago Congress 
had secretly restricted covert 
support for the Nicaraguan 
rebels to operations Intended 
to in t er ce pt arms shipments to 
foe El Salvador guerrillas. 

Last December; the restric- 
tion was zzade public In foe 
Boland amendment. which 
stipulated that U.S. covert 
funds must not be used to over- 
throw the Nicaraguan Govern- 
ment. 

The report accused the 
Administr ation of failing to 
respect b oth public and secret 
limit! Huns on the covert opera- 
tions and said that as long ago 
as December £981 the commit- 
tee had r ais e d questions about 
tire number and tactics of tire 
anti-Sandinlsta forces, the 
extent of US. control and foe 
possibility ef maa^i y rfarfifg 
betwecu Nicaragua and Hon- 
duras, where foe rebels have 
established bases. 

The Democrats the 
flow to tire EJ Salvador guer- 
rillas had not been interrupted 
by the Centra] Intelligence 
Agency's covert operations In 
the area. "The acid lest is that 
the Salvadorean iBsncgeBts con- 
tinue to be weD-arxned and 
s u pplied ,’" foe r ep or t said. 


Shultz rejects calls for 


fixed exchange rates 


BY ANATOLE KALETSKY IN WASHMGTON 


THE REAGAN Administration 
is not prepared to contemplate 
a return to fixed exchange rates 
and is determined to give the 
post-1973 system of currency 
floating “ a chance to perform," 
Mr George Shultz, the U.S. 
Secretary of State, said 
yesterday. 

In a stronglyworded speech 
to a special conference organ- 
ised ahead of foe Williamsburg 
summit by Congressman Jade 
Kemp and Professor Robert 
UundeD, two strong proponents 
of a return to fixed exchange 
rates and a gold standard, Mr 
Shultz underlined his strong 
personal commitment to foe 
present international economic 
system. . 

As Treasury Secretary under 
President Richard Nixon. Mr 
Shultz played a pivotal role in 
foe abandonment of foe Brettan 
Woods system of fixed exchange 
rates in favour of free floating. 

The tone of Mr Shultz's 
speech made clear tbat the calls 
for active government Interven- 
tion in planning world recovery 
likely to come from some of 
the leaders at Williamsburg will 
be as unwelcome to Hr Shultz 


as to other, more outspoken, 
Beagm ftdmt nf gtr a t ion officials, 
such as Mr - Beryl Sprinkel. the 
Treasury Under Secretary far 
Monetary Affairs. ' 

As vcB as rejecting fixed ex- 
change rates, Mr Shultz strongly 
stacked the nation flat govern- 
ments cmdd promote growth, 
and. d evelopm ent in their 
domestic economies through 
any kind of state industrial 
planning. 

Planning has become a hone 
of contention In tL&Japanese 
economic relations after U.S. In- 
dustrialists -mid Administration 
o ffici al s sauf Japan’s system of 
cooperation between govern- 
ment and business had given 
Japanese companies an unfair 
advantage over DA. competitors. 

In what may have been a 
veiled, wan rig retire Japa n ese, 
Mr Shultz declared that plan- 
ig is “ a threat to economic 
expansion and world trade.*! 

Aggressive dismantling ef 
protectionist trade barriers, 
focussing particularly or foe de- 
veloping countries, was the best 
way to achieve world economic 
growth, he instated. 


Bank bedding company 
rales revised by Fed 


THE Federal Reserve Board 
has proposed new simplified 
and streamlined regulations 
coming its treatment of bank 
holding company applications 
to set up or buy new companies, 
writes Paul Taylor In New Tack 
The revised rules would not 
extend foe types of activities 
which bank holding companies 
are allowed to engage in but 
would cut from 90 days to 60 
days the time taken to process 
an application by a bank hold- 
ing company. They would also 
reduce the length of time the 
regional Federal Reserve 
Boards take to consider other 
bank bolding company plans. 


ATAXFRE^^^H 
ITS ENOUGH TO MAKE YOU 
LEAVE THE COUNTRY! 


One way to be entitled to a tax free BMWb! tofeave 
Britan for a year. So its not surprising so many Britons 
are working a broad - 

At Patk Lane Export we operate the only officially - 
appointed tax-free BMW centre in Britain. 

Our experts can advise you on every aspect oftax- 
free concessions, including those for visitors from 1 
overseas 

We can also arrange part exchange and insurance. 
After a test drive you can choose from our current 
stock. Or order a BMW to your exact specifications; 
in either left or right hand drive • 

We will arrange delvery to anywherein the world 
For lull details, simply take a trip down to 
Bark Lane 






When the answer is the Hotel Inter-Continental New York, there is ipn-ffiggfipn? : 

made the right choice. This hotel has looked.lhe chrome- plated twentieth, century in she face and 
found it unacceptable. Instead. Hotel Inter-Continental has opted for supreme 'etegartoel grace. 
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HOTEL INTER? CONTINENTAL NEW YORK " 

The most demanding travelers stay with btKr-CoiujiiaxtaL 
48th Street, East of Park Avenue. (21 2) 755-5900. UK Reservations (0rj 481 fm. 


•- V. '*t 




.3 


? * 


i ; 

. -f 


i 

t 

k 




■§ 


m 


h 


y 





• '«>■ • ri r- - 1 ■ 


V+Y r 






The last lot of people in 
our First Class Cabin didn’t 
leave it as they found it. 


» v s J.,p* 


I : h .1 .we 


They tore off the seat covers. 
They pulled up the carpet. 

They stripped the walls bare of 
theircovering. 

Not the sort of behaviour one 


ordinarily expects to encounter in a 
First Class Cabin 


Ah, but these were no ordinary 
people. They were British Caledonian’s 
skilled team of interior designers, 
engineers and aircraft technicians. 

And they’ve just completely re 
furbishedourFirstClass Cabin. 


The fruits of their labour are 


THE NEW FIRST CLASS CABIN WILL BE IN SERVICE FROM MAY 16TH. 


evident in the picture above. British 
Caledonian First Class enters its blue 


period. 

And it will be available on our 


North American, South American, 


Middle East, Far East andNigerian 


routes. 


Step aboard, and you’ll notice 
immediately that the new colour 
scheme gives the cabin an air of calm 
and dignity. 

Sit in one of the extra wide, extra 


comfortable Skylounger Sleeper 
seats On our DC 10’s, and you’ll relax 


ritish £7 Caledonia 


immediately. 

A fitting environment in which 
to enjoy our delicious international 
cuisine, fine wines and the personal 
attention that we’re famous for around 
the world. 


Be reassured. 


The cabin may be blue now. 

But as far as service is concerned, 


the carpet is still red. 

For further details contact your 
travel agent or ring British Caledonian 


onOl-6684222. 


We never forget you have a choice. 
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HEWLETT PACKARD FACES THE CHALLENGE OF PERSONAL COMPUTING 


No longer its own yardstick 


INTEGRATED SOFTWARE 


BY GEOFFREY CHARLISH, RECENTLY IN CUPERTINO 


MAJOR CHANGES taking 
place in the organisation of 
Hewlett Packard's computer 
business indicate that the com- 
pany, which has so far relied 
almost entirely on internal per- 
ceptions of user requirements 
in, essentially, technical conx- 
puting, is now facing up to the 
wide world of personal comput- 
ing In general. 

As Cyril Yansouni, general 
manager of the newly formed 
personal computer group said 
jn Cupertino, California last 
week: " We have tended to look 
at ourselves as good examples of 
wnat to do ” — a reference to the 
fact that, because the company 
has focused on professional 
computing, largely in science 
and engineering, what Its own 
aeslgn engineers wanted was 
usually a good yardstick. 

But the world is fhanplwg 
Yansouni again: “We now find 
ourselves in a market that is 
not the fastest growing." The 
implication is clear enough — 
that personal computing in the 
general business sense, for pro- 
fessions other than technical, is 
a market that HP simply cannot 
afford to ignore. 

So the new approach has 
been to rationalise computer 
activity in the company, with 
Yansouni heading up a new per- 
sonal computer group that 
brings together the previously 
separate hand-held personal. 


desk top and distributed pro- 
• cessing- divisions. 

The intention i$ to present a 
much more significant challenge 
to several majors in the PC 
area, starting with IBM (which 
the industry expects will have 
sold 500,000 machines by the 
end of this year). HP’s new PC 
group will start off with a turn- 
over this year of about 3500m. 
The price range covered will be 
from about 5500 at the low 
hand-held end to about {10,000 
for distributed systems. 

At the same time HP has 
decided on a strategy for com- 
munications. Surprisingly, per- 
haps, to some parts of the com- 
puter industry, the PABX is to 
be a key part of the HP 
approach. 

The ultimate objective is to 
develop a uniform switching 
centre that will be able to deal 
with a mix of voice and data 
— something which, according 
to Yansouni. has- not yet been 
achieved comprehensively. At 
the _ moment computing work- 
stations communicate with each 
other via proprietary digital 
networks. 

Within four to five years he 
says, they will do so via the 
PABX which will become a kind 
of universal information switch- 
ing centre that does not dis- 
tinguish between voice awij 
data. This idea is, of course, 
being actively promulgated by 
telephone companies such as 


STC Business Systems, Plessey, 
Kolm and Northern Telecom. 
HP is looking at exchanges 
made by some of them. 

More immediately, however, 
HP is working towards common 
software for its workstations, 
personal computers, portable 
computers and terminals work- 
ing to host computers. 

The idea is that these will all 
be able to move documents and 
information between them- 
selves using a common core of 
software covering such things 
as word processing, spread- 
sheets, graphics, file manage- 
ment and data communications. 

A problem for BP is that it 
has spawned a variety of 
separate operating systems in 
its various computing divisions, 
often proprietary and unique: 
But now, under a pew personal 
software division created a few 
weeks ago, the concentration 
will be on Unix and MS/DOS. 

Thus, the company is backing 
two favourites, particularly 
since IBM deploys MS/DOS in 
its PC, and the new group is 
working towards “ transport- 
ability " between the two. 

So that is another change for 
HP: it will become possible for 
many other kinds of unit to be 
connected into a network that 
is nominally “BP”. The new 
team is understood to be work- 
ing with both Microsoft 
(originators of MS/DOS) and 


Visicorp of Vfeicalc spreadsheet 
fame. But it Is also developing 
its own common software. 

The fact that- HP is going 
Outside for software is ai*n 
something of a volte-face. 
Yansouni is candid: “We do 
not have the best spreadsheet 
in the world. On the other hand 
we are leaders in graphics.” 

Now, the company will tend 
to use outside help for office 
software while cmirimiing to 
use its own experts for scien- 
tific and engineering applica- 
tions. “it is a strategic 
decision.” says Yansouni. 
“ because we want to become a 
mainstream personal comput- 
ing company. In six to 12 
months we will look a lot more 
like a marketing oriented com- 
pany.” 

But to bring it about; HP’s 
director of business develop- 
ment, Joe Schoendorf, admitted 
that changes would have to be 
made. 

He believes that there is a 
need for integration in market- 
ing and that the present ‘‘col- 
lection of stand-alone 
entrepreneurs ” is not good 
enough. He said: “In personal 
computers we are going to 
have to raise our market image, 
but with no compromise on 
quality.” 

Schoendorf is several 

senior business development 
appointments in the three 
areas of computer integrated 
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H*P*s view of integrated software and personal computing 


manufacturing a*ifl engineer- 
ing. in distributed data process- 
ing and • in the service 
industries. 

Some of these, for example 
in banking and aerospace, will 
come from outside — another 
departure because HP . policy 
has always been to grow from 
within, in terms of both people 
and money. 

HP has been variously 
described as “incestuous” 
“Japanese” and there is 
industry debate as to whether 
the company can cany on any 
longer the ideas that were 


laid down by Dave Packard and 
Bill Hewlett after the Second 
World War and which remain 
firmly embedded in many parts 
of the company. 

For example, the company 
has never had any long term 
debt and it finances nearly all 
its development from revenue. 
In addition, engineers have' 
tended to dominate policy. 
Schoendorf says: “We will in 
future invent fewer but more 
effective products.” 

One of the new approaches, 
under development at the Fort 
Collins plant in Colorado, is 


HP's “engineering productivity 
network” in which -little by 
little, many kinds of activity 
found in the typical factory will 
be designed to communicate via 
a common data base. 

These include screen/key- 
board management tools, two 
levels of computer aided engin- 
eering. high performance CAD. 
low cost computer aided test 
and . multi-user terminal systems 
for laboratory use. 

Product manager, BIO Cum- 


mings, MddtiathyjwttwtrgU 

of these will be waainf on 
Unix with communication* over 
IEEE 803," new about W per 
cent finalised as-, a standard. 
But connection of the products 
developed so far is either vi*. 
HP’s own shared resource net* 
work or .for high end products, 

- Ethernet 

Change seems to be the 
watchword at HP at-, th* 
moment, and there might well 
be more to come. For example, ' 
computers are currently being 
made at no less than 15 differ- 
ent location* Quality, and the 
entrepreneurial business centre 
approach no doubt account Am 
this but just as product de s ign 
and marketing is changing. *o 
could manufacturing: 

Things are also moving lathe 
other half of the bnatamsytest 
and measurement For example, . 
it is widely believed in the ATE 
(automatic test - equipme nt ) ' 
business that HP is about, to 
confront such - companies as 
GenRad and Teradyne in the 
large scale digital board testing 
market. - . ■' ■ 

The equipment HP8085* k 
wider wraps at Loveland, some 
40 miles from Fort Collins and 
an article about It will appear 
on this page soon. 


DATA PROCESSING 


IBM launches 


System/36 


Matsushita in Audio Technofogy 


OUR DKmi AUDIO IKHNOfiOCr 
RECREATES THE MASTER WORKS 
AS THE MASTERS MEANT THEM 

TO BE HEARD. 



Can you imagine listening to your favourite record- 
ing, be it Beethoven, Brubeck or the Beatles, with no 
audible noise— no dicks, no pops, no wow, no flutter, no 
hiss, no distortion? And with ruler flat frequency response, 
a dynamic range at least 20dB beyond the norm, plus 
perfect stereo separation? 

Just an audiophile’s idle fantasy? Absolutely not. The 
Compact Disc (CD) and CD player have made it a reality. 

The Compact Disc is a digital medium, encoded by 
chains of microscopic pits in the binary language of the 
computer. Each digital disc contains a very precise set of 
instructions for constructing a nearperfect replica of the 
original musical waveform. Our CD player, the SL-P10, 
reads and executes 44J.OO such instructions every second. 
As the disc rotates at high speed, a laser beam is focused 
onto the pits and an optical pickup system reads the 
reflected information. The semiconductor laser which 
forms the heart of this system is an original Technics 
development. 

Foremost among the many other original develop- 
ments in our CD player is the ultra-compact, quartz- 
locked, direct drive motor which rotates the disc 500 to 
200 times per minute. Our long experience in direct drive 
| technology was instrumental in this new motor design. 
Fourteen years ago, in fact, Technics forever changed 
turntable design with the introduction of the SP-10, the 
world’s first direct drive turntable. 

We are no newcomer to digital audio technology. We 
have developed and now produce a digital audio 
deck (SV-P100) and a digital audio processor (SV-100) in 
addition to our CD player. 

Our business is to accurately reproduce music with 
all the fine articulation, vibrancy and feeling of the 
original, live performance. The SL-P10 does pre- 
cisely that But that should come as no surprise Jn] 

It's in the Technics tradition. 


THE LATEST computer from 
IBM, launched at the U.S. 
National Computer Conference 
in Anaheim, California, thi« 
week, uses the concept of inte- 
grated software to offer more 
applications software at . time 
of launch than any other «nwH 
computer from the giant of the 
data processing business. 

The System /36 combines data 
processing and word processing 
(the essen t ial step forward in 
integrated software) together 
with business colour graphics 
and office management utilities. 

Purchase price for the basic 
machine (128,000 bytes of fast 
memory, 20m bytes of disc stor- 
age) in the UK is £13,909 (this 
is the cost for the processor 
I alone, not a complete system). 
Top of the range model with 
256,000 bytes of fast memory 
and 400 million bytes of -jUsc 
storage is £40,899. 

To add a further 256,000 
bytes of- fast memory will cost 
an extra £2,079. 

The machine is numbered be- 
tween the System /34— one of 
the most successful- computers 
IBM has ever created — and 
System /S8, but it seems dear 
that It is a System 734 type 
computer — in - other words, a 
comparatively orthodox compu- 
ter rather than the Innovative 
and sophisticated System /38, 
IBM’s " architecture for the 
future.” 

This is borne out by the.com- 
parisons IBM uses to distinguish 
the System /36 from others in 
the range. It is for example, 

50 per cent less expensive In 
maintenance charges than the 
System /34 while it will run all 
the System /34 software. 

The impression is that it is 
very much a top-of-th e-line 
System- /34 requiring only 


migration for the existing /S4 
user; to move to System 738 
with in innovative software 
characteristics is ciraoerrion. • 
The . System /3tt can use the 
terminals and most, other de- 
vices that can be attached to 
the System /34 including the 
IBM Personal Computer. 

Up to 30 local and 64 re- 
mote terminals can be attached 
to the new machine. It in- 
cludes extensive selMiagnostic 
capabilities that are said to en- 
sure. high reliability and make 
service quick and easy. 

It can operate as a stand 
alone, machine or in a network 
with other 738a or other tww 
computers. ' 

IBM has also launched; . 

• A printer that produces high 
quality camera-ready masters 
for ju&gag; ; . 

•^Enhanced software that en- 
ables IBM PCs attached to the 
IBM 5620 system— an office 
automation computer systems— 

. access to large IBM mainframes. 
In the UK, IBM has launched 
a piece of software called 
graphical data display manag er 
(GDDM) which provided the 
non-computer professional with 
the means of creating data 
graphs on IBM's most popular 
computer terminals, the 3270 
series. 

Developed at IBM’s Huraley 
Laboratory near Winchester, the 
new software win be available ' 
from July, 1983. - 

The GDDM software and the 
ability to link personal com-' ‘ 
pnters to malnfra^Aa ♦ftyDigti 
the .5520 system are two more 
electronic office offerings 
indicating the gradual nnfold- : 
ing of IBM's office au tomatio n 
strategy. 

ALAN CANE 
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Japanese machine tools 


. ) 


Kitamura In the UK 


1 a? 


THE Kitamura My ten ter • 1 
vertical machining centre, 
designed for sub-contractors 
and s m all to median 
engineering shops Is now 
available in the UK at less 
than £40,000. 

Designed and built on the 
basic bed type construction 
of earlier Mycenter machines, 
foe new model has a 150 to 
ltMlOO rpm range, a table 
size of 305 by 686 mm, and 


H2 v *L£ r 4S L ““ x 

axioms on the Y and 405 on 
the Z. 

The. machine eu be 

equipped with a fully en- 

^Inquiries j* the UK are 
being handled by Ringway 
5***ino_TooIs, Beechwood. 
Manchester Road, Khutsford. 
Cheshire (M.C. Cash 0565 
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Matsushita Electric 


hjrttwr deads please contact. National panasonc (UKJ.LM.. 
300/318 Bath Boao, Sough. Berks SLf 8 JB Tel Slough 34522 . 



The Electronic Mii9 


Business communications at the speed of tight 

n< Sate* «nd Marketing Manaow- ' 

BL 5 r££1 WSSf 0 *** B ‘ 

■wodttch, Worcestershire B98 9HB 

Telephone: Reddteh (0527) 26515 ' 
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OVERSEAS NEWS 


Moi hopes Kenyan 
election 6 will rid 
system of corruption 9 


BY MICHAEL HOLMAN IN NAIROBI 


PRESIDENT DANIEL ARAP 
MOI : of Kenya, yesterday 
announced that a -general elec- 
tion will be held in September, 
a year earlier than expected, in 
order “to clean the system” of 
corruption and disloyal poli- 
ticians. 

Mr Moi,. addressing a special 
session of the governing council 
of the ruling Kenya African 
National -Union (Kanu), said 
that he stood by his allegations 
of May 8 in which-, he accused 
unnamed foreign powers of 
grooming “a certain person” to 
take over from him. 

The allegation created a 
political furore, with Mr 
Charles Njonjo. Minister for 
Constitutional Affairs, at the 
centre. Politicians and Kanu 
officials hinted that Mr Njonjo 
was -involved, a charged he 
denied vigorously on Monday. 

Some observers expected Mr 
Moi to name the person he had 
in mind at yesterday's closed 
session of the -.council, but 
despite calls from delegates, 
the President refused to do so. 

Mr Moi’s. strategy is not 
immediately dear. By failing 
to give details of the plot and 
plotter -but reviving his allega- 
tion, the mood of suspicion and 
witch-hunting is unlikely to 
abate. 

The long delay before the 
polls will allow the faction 
fighting which has character- 
ised Kenyan politics under Mr 
Moi to intensify add the 
process may weQ distract 
Ministers from the task of 
coping with Kenya’s economic 
difficulties which forced the 
Government to seek assistance 


from the International Mone- 
tary Fund earlier this year. 

Relations with Britain are 
likely to remain uneasy, if not 
strained, for. in his original 
allegation, Mr Moi hinted at 
UK involvement. 

. Despite a meeting last Friday 
with Sir Leonard Ailinson, the 
High Commissioner to Kenya, 
there has, so far, been no pub- 
lic gesture from the President 
which would end speculation. 

In a short prepared address 
to the Kanu meeting, released 
later to the Press, Mr Moi 
questioned the loyalty of un- 
named ministers and senior 
civil servants. 

“Greed and selfishness" at a 
high level had made it very 
difficult to eliminate corruption 
which in turn was “under- 
mi mug our effort to reconstruct 
our economy," said Mr MoL 

Kenya is a one-party state, 
and elections were last held m 
September 1979 following the 
death of President Jomo Ken- 

yatta. 

The timing of the poll makes 
it unlikely that the long over- 
due elections for Kanu party 
offices can now take place 
before voting. A key contest in 
the Kanu elections was expec- 
ted between Mr Mwai Kibaki, 
the vice-president, and his long- 
time rival, Mr Njonjo. 

Mr Kibaki is likely to retain 
his parliamentary seat without 
difficulty, while Mr Njonjo is 
almost certain to face a serious 
challenge. Should Mr Njonjo 
lose his seat, he would be with- 
out an obvious power base 
from which to mount a chal- 
lenge at the Kanu elections. 


Sri Lanka mini-poll may 
restore political reality 


BY KERVYN DE SILVA IN COLOMBO 


SRI LANKA is to hold a mini- 
election today In 18 parlia- 
mentary constituencies, just six 
months after the Government 
of President J. K. Jayawardene 
won a referendum extending 
the life of the parliament until 
the end of Die decade. The 
poll, deliberately arranged by 
Mr Jayawardene, “is all in the. 
interests of democracy,'’ he 
says. 

The move is a characteris- 
tically ingenious exercise by an 
astute leader Who celebrated his 
40th year in politics, last month. 
For although thfe referebdurirto - 
extend tfae^rMe of his govern- 
ment until 1989 - was' wotx com- ; 
fortably, there were pockets of 
strong opposition to the 
entrencchment of a parliament 
which is a major distortion of 
political reality. 

hi the last Sri Lankan par- 
liamentary election in 1977, 
Mr Jayawardene ’s conservative 
United National Party (UNP) 
won 51 per cent of the vote but 
gained 143 of the seats in the 
168-seat parliament, a massive 
majority. 

The Freedom Party (SLFP) 
led by Mrs Shumavo Bandaran- 
aike, the former Prime Minis- 
ter, won only eight seats for its 
29 per cent of the vote, while 
the Tamil United Liberation 
Front (TULF) gained 17 seats 
for its 6.5 per cent of the vole, 
making it the official opposition 
party and giving the Tamil 
separatist movement a standing 
abroad «nd privileges at home. 

In the referendum held last 
December to extend this Parlia- 
ment's life the ruling UNP vote' 


was down by 400,000 in the Pre- 
sidential election two months 
earlier and there was a 10 per 
cent drop in turnout in one of 
Asia’s most highly politicised 
electorates. . 

More disturbing was the 
strong “no" vote from the 
urbanised and highly literate 
South-Western coastal belt and 
from the south of the country, 
traditionally regarded, like 
Kerala and West Bengal in 
neighbouring India as Sri 
Lanka’s “ red belt.” 

In voicing 'this anti-UNP sen- 
timent the Southern coastal 
areas echoed the' hostility of the 
turbulent Tamil North, another 
centre of high literacy and poli- 
tical consciousness. No Sri 
Lanka Government will encour- 
age a linkage of political feel- 
ing between these areas in the 
light of the bloody youth up- 
rising of 197L 

On a single afternoon re- 
cently three UNP stalwarts fall 
Tamils and two of them candi- 
dates at the local polls) were 
gunned down by youths on 
bicycles, a familiar modus 
operandi of the proscribed 
Tamil “ tigers " liberation front. 

The increasingly brazen 
young Tamil rebels have lost all 
faith in the parliament, which 
has not brought them any closer 
to the autonomy they demand. 

Apart from stemming some of 
this tension, the mini-election 
may provide the opportunity for 
a spring-cleaning for the UNP 
back bench, one party stalwart 
says, adding that Cabinet 
changes can be expected in 
September. 


HIGHLIGHTS OF LEBAN ESE-ISR AELI TROOP WITHDRAWAL AGREEMENT 


Parties declare the state of war has been terminated 


THE OFFICIAL English text of 
the Letoanese-IsraeM troop with- 
drawal agreement includes the 
following provisions: 

• The parties undertake to 
respect the sovereignty, political 
independence and; territorial 
integrity of each other. They 
consider the existing inter- 
national boundary between 
Lebanon and Israel inviolable. 

They confirm that the state of 
war between Lebanon and Israel 
has been terminated and no 
longer exists. Israel undertakes 
to withdraw all 'its armed forces 
from Lebanon. 

• The parties undertake to 
settle their disputes by peaceful 
means in such a manner as to 
promote international peace and 
security, awl justice. In order 
to provide maximum security 
for Lebanon and Israel, the 
parties agree to establish and 
implement security arrange- 
ments, including the creation of 
a security region. 

• The territory of each party 
will not be used as a base for 
hostile or terrorist activity 
against the other party, its 
territory, or its people. Each 
party will prevent the existence 
or organisation of irregular 
forces, armed bands, organisa- 
tions,- bases, offices or infra- 
structure, the aims and pur- 
poses of which include incur- 
sions or any act of terrorism 
into the territory of the other 
party, or any endangering the 
security of the other party and 
safety of its people. 

• Each party will refrain 
— From organising, instigating, 
assisting, or participating in 
threats or acts of belligerency, 
subversion, or incitement or 
any aggression directed against 
the other party, its population 
or property, both within its 
territory and originating there- 
from, or in the territory of the 
other party. 

— From using the territory of 
the other party for conducting 
a military attack against the 
territory of a third state. 

— From intervening in the 
internal or external affairs of 
tire other party. 

• Each party will prevent entry 


into, deployment in, or passage 
through its territory, its air 
space and, subject to the right 
of innocent passage in accord- 
ance with international law, its 
territorial sea, by military 
forces, armament, or military 
equipment of any state hostile 
to the other party. 

• Nothing will preclude deploy- 
ment on Lebanese territory of 
international forces requested 
and accepted by the Govern- 


and persons, communications, 
etc. 

• Each party, if it so desires 
and unless there is an agreed 
change of status, may maintain 
a liaison office on the territory 
of the other party in order to 
carry out the above-mentioned 
functions within the framework 
of the joint liaison committee 
and to assist in implementation 
of the agreement. 

• The members of the joint 


Increased backing from Mos- 
cow has bolstered Syrian 
confidence tn rejecting yester- 
day's agreement, according 
to diplomats in Damascus, 
although they add that 
Syrian opposition was likely 
whatever the degree of 
Moscow’s support, writes 
Patrick Cockbnrn in Damas- 
cus. 

Relations between Damascus 
and Moscow have been im- 
proving since the end of last 
year, after Syrian disappoint- 
ment at the Soviet assistance 
they received daring the con- 
frontation with the Israelis 
earlier in 1982. 

Moscow has supplied Sam-5 
anti-aircraft missiles— mainly,' 


though not entirely, manned 
by Soviet specialists— and has 
replaced equipment destroyed 
in the fighting. This has 
improved Syrian morale and 
diminish ed the country's 
sense of isolation. 

Since Egypt signed Its 
treaty with Israel in 1978, 
Syria has acknowledged its 
military weakness compared 
with Israel. 

Soviet aid is the key to 
redressing this imbalance, 
but the psychological and 
political boost it provides 
may prove more important 
than tiie military advantages 
gained from the new agree- 
ment. 


ment of Lebanon to assist in 
maintaining its authority. New 
contributors to such forces shall 
be selected from among states 
having diplomatic relations with 
both parties to the present 
agreement 

• A joint liaison committee will 
be established by the parties, 
in which the U.S. will be a par- 
ticipant. It will be entrusted 
with the supervision of the im- 
plementation of all areas 
covered by the agreement In 
matters involving security 
arrangements, it will deal with 
unresolved problems referred to 
it by the security arrangements 
committee. 

• The joint liaison committee 
will address itself to the de- 
velopment of mutual relations 
between Lebanon and Israel, 
Inter alia the regulation of the 
movement of goods, products 


liaison committee from each of 
the parties will be headed by a 
senior government official. All 
other matters relating to these 
liaison offices, their personnel, 
and the personnel of each party 
present in the territory of the 
other party in connection with 
the implementation of the 
agreement will be the subject 
to a protocol to be concluded 
between the parties in the joint 
liaison committee. 

• Each of the two parties will 
take, within a time limit of one 
year as of entry into force of 
the agreement, all measures 
necessary for the abrogation of 
treaties, laws and regulations 
deemed in conflict with the 
agreement 

• Disputes between the parties 
arising out of the interpreta- 
tion or application of the agree- 
ment will be settled by negotia- 


tion in the joint liaison com- 
mittee. 

The annex to the agreement 
specifies details concerning 
establishment of a security 
region bounded In the north 

by a line (Line “A”) [45 kms 

inside the Lebanese border] 
and iQ the south and east by 
the Lebanese international 
boundary. 

• The Lebanese army, Leban- 
ese police, Lebanese internal 
security forces, and Lebanese 
auxiliary forces are the only 
organised armed forces and 
elements permitted in the 
security region except as other- 
wise designated. They may be 
stationed in the security region 
without restrictions as to their 
numbers, and equipped only 
with personal and light outo- 
matic weapons and, for the 
internal security forces, 
armoured scout or commando 
cars. 

• Two Lebanese army brigades 
may be stationed in the 
security region. One will be 
the Lebanese army territorial 
brigade stationed in the area 
extending from the Lebanese- 
Israeli boundary to Line “B" 
[15 kms inside the Lebanese 
border]. The other will be a 
regular Lebanese army brigade 
stationed in the area extending 
from Line B to Line A. 

• Within the security region, 
Lebanese army units may main- 
tain their anti-aircraft weapons 
as specified in the appendix. 
Outside the security region, 
Lebanon may deploy personal, 
low, and medium-altitude air 
defence missiles after a period 
of three years from the date of 
entry into force of the agree- 
ment 

• Military electronic equipment 
in the security region will be 
as specified in the appendix. 
Deployment of ground radars 
within 10 kms of the Lebanese- 
Israeli boundary should 
be approved by the 
security ararngements com- 
mittee. Ground radars through- 
out the security region will be 
deployed so that their sector of 
search does not cross the 
Lebanese-Israeli boundary. 
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Ambassadors David Kimche or Israel (left) and Lebanon’s 
Antoine Fallal (right), with Morris Draper of the U-S^ 
after the agreement was signed in Khaldeh. 


• The security arrangements 
committee will establish joint 
supervisory teams composed of 
an equal number of representa- 
tives from each party. The 
teams will conduct regular 
verification of the implementa- 
tion of the provisions of the 
security arrangements in the 
agreement. The teams shall 
report immediately any con- 
firmed violations to the security 
arrangements committee and 
ascertain that violations have 
been rectified. 

• The teams will enjoy free- 
dom of movement in the air, 
sea, and land as necessary. The 
security arrangements com- 
mittee will determine all 
administrative and technical 
arrangements concerning the 
functioning of the teams includ- 
ing their working procedures, 
their number, their manning. 


their armament and their equip- 
ment. 

• The security arrangements 
committee will ensure that prac- 
tical and rapid contacts between 
the two panics arc established 
along the boundary to prevent 
incidents and facilitate co- 
ordination between the forces 
According to an annex to the 
agreement, each joint super- 
visory team will be commanded 
by a Lebanese officer, who will 
recognise the joint nature of 
the teams when making de- 
cisions in unforeseen situations 
during the conduct of daily veri- 
fication missions. While on a 
mission, the joint supervisory 
team leader at his discretion 
could react to any unforeseen 
situation which could require 
immediate action. The teams 
will not use force except in self- 
defence. 


Indonesia 
suffers deficit 

Indonesia suffered a deficit 
of $6.Sbn on its current 
accounts for the 1982 fiscal year 
due to a decline in export 
revenue, an increase in .the 
value of imports and expansion 
of services. Hr Radius Frawiro, 
the Finance Minister, said. AP- 
DJ reports from Jakarta. The 
1982 fiscal year began on April 
1 and ended on March 31, 1983. 

Japan spending fall 

The Japanese Economic Plan- 
ning Agency (EPA) said in e 
survey report that unadjusted 
Japanese corporate capital 
spending in fiscal 1983, which 
started on April 1, will fall 3.9 
per cent from the preceding 
year, showing the first decline 
in six years, Reuter reports from 
Tokyo. The report, based on 
a March survey, covered 3,915 
companies. 

Troops for Afghanistan 

The Soviet Union may have 
sent a new division-sized force 
cf up tn 6,000 troops to 
Afghanistan, Western diplo- 
mats reported yesterday, Reuter 
reports from Islamabad. The 
diplomats said the troops 
arrived, probably over the past 
few -weeks, in the provincial 
capital of Herat near the border 
with Iran, which has been the 
scene of recent heavy fighting 
with Moslem rebels. It was not 
clear if they were reinforce- 
ments for the 105,000 Soviet 
troops already in Afghanistan. 


Japan Air Lines has new 
position for super executive 






Japan Airlines introduce a 
completely unique class of travel 
on all B74.7S. . 

, ,, taflur Super Executive T Glass 
tfteseatsare wider, more comfortable and 

have a footrest and extra luggage space. . 

. And, because there are 20% fewer 
seats in the cabin, they are only 8 abreast 
And all for a mere 5% premium over 
our ExecutiveCiass. 

Of course you still get the concerned 


service and attention to detail for which 
JALis renowned. 

For more details please contact your 
. local travel agent. 


0 


The longer the flight, 
the more liic details matter. 

JAPAN AIR LINES 


NOW HDD CAN BOY 



DIRECT FROM NBI 



In the United States, NBI has a long and 
successful record of pleasing customers by providing 
them with some of the most advanced word 
processing systems available. Systems that range 
from stand-alone communicating word processors to 
large and sophisticated shared-resource systems. 
Recent announcements provide further advances in 
linking word and information processing systems 
with professional workstations and personal 
computers to provide a fully integrated office. 

Now, in the United Kingdom, NBI is bringing 
its human resources together to provide the same 
systems and customer support that thousands of our 
customers in the United States have enjoyed for the 
past eight years. Systems that are a result of NBI 
listening carefully to its customers plans, then 


designing products and software to satisfy their most 
stringent demands. 

A member of the New York Stock Exchange, 
with annual sales growth of 75% over the last five 
years, NBI is one of the World’s leaders in office 
automation. 

Come and visit us on Stand 32 at the International 
Word and Information Processing Exhibition at the 
Wembley Conference Centre from May 24th to 27th, 
1983. If you prefer, call us on 01-568 4242 or clip this 
advertisement to your letterhead and leave the rest to 
us. You'll find us just as efficient as our systems 
themselves. 

NBI Limited, Permutit House, 

632-652 London Road, Isleworth, Middlesex 
TW7 4EZ Tel: 01 568 4242. 



OFFICE AUTOMATION SYSTEMS 
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WORLD TRADE NEWS 


India, U.S. 
in renewed 
tussle over 
nuclear plant 

By K. K. Sharnu in New Delhi 

INDIA and the ILS. are 
locked In renewed tussle over 
a controversial unclear plant 
at Tarapnr in Maharashtra 
state, the operation of which 
is threatened by the lack of 
supplies of spares and com- 
ponent that can be obtained 
only from the U.S. 

The two countries have had 
protracted exchanges over the 
U-S. ban on enriched uranium 
for the Tarapnr plant. This 
has Just been settled by 
Washington’s agreement that 
France should supply the 
nuclear fuel instead. 

Even though the first ship- 
ment of the fuel has arrived 
from France, the Tarapnr 
plant has depended on its 
ndntwmne and naming 
operations on the UA since 
ft was built by General 
Electric In 1963. 

There recently has been 
considerable delay over 
clearance for the shipments 
of the spares, and yesterday 
India's Atomic Energy Com- 
mission announced that one 
of tfc« two units at Tarapnr 
would be closed next week 

There are suspicions in 
New Delhi that Washington is 
delaying clearance of the 

shipments because it wants to 
put pressure on India to agree 
to additional safeguards. 

The problem has arisen 
because India has refused to 
sign the nuclear Non- 
Proliferation Treaty fNPT) 
on the ground that it 
discriminates in favour of the 
unclear powers. 

The matter is fast becoming 
a major issue between the 
U.S. and India. Mr George 
Shultz, the U5. Secretary of 
State, Is to visit New Delhi 
next month for bilateral 
talks, and Tarapnr is expected 
to be one of the main subjects 
for discussion. 


EEC-JAPAN DEAL UNDER FIRE 


Pressure to import more VCR kits 


BY JASON CRISP IN LONDON AMD PAUL CHHESBUGHT M BRUSSELS 


the CONTROVERSIAL agree- 
ment between the EEC and 
! Japan designed to limit the 
flood of Video cassette recorders 
(VCRs) being imported into 
Europe is facing growing 
> criticism from a number of 
countries, particularly West 
Germany and Britain. 

| The main complaint centres 
on the Inclusion of “ knock- 
down " kits within the overall 
total of permitted imports af 
VCRs. A number of European 
companies say this is a major 
block to the increased local 

manufacture of VCRs. 

The “accord** was negotiated 
in February by Viscount 
Etienne Davignon, vice-presi- 
dent of the Commission and the 
Japanese Ministry of Inter- 
national Trade and Industry 
fMiti). It was the first time 
that Japan and the EEC had 
agreed on a limit for exports. 
Previous agreements had been 
between individual member 
states and Japan. 

The three-year agreement put 
a ceiling on Japanese exports of 
VCRs to Europe o! A55m a year, 
which compares with 49m 
shipped to Europe in 1982. 
Included in the ceiling are 
approximately 600,000 knock- 
down sets. 

The Commission says there 
was no specific breakdown 
between finished products and 


kits, but that there would be 
enough kits to meet the con- 
tractual obligations of the 
Japanese joint-ventures for 
European assembly. 

In addition the agreement 
included the establishment of 
floor prices for Japanese VCRs 
—based on European-made pro- 
ducts— and a guarantee that the 
European producers could sell 
a minimum of 1.2m sets within 
the EEC. 

The agreement had two main 
purposes. One was to limit the 
growing imbalance of trade 
between Japan and EEC of 
which VCRs are an important 
element However, the redaction 
in the number of VCRs sent to 
Europe is offset to a consider- 
able degree by the higher 
prices, part of the same agree- 
ment The second was to pro- 
tect Europe's indigenous video 
recorder industry. Philips and 
Grundig. 

There are three incompatible 
formats for video recorders. 
The most successful is the VHS 
system developed by JVC and 
licensed by most Japanese com- 
panies. The second is also 
Japanese, Sony's Beta format 
The third, and least popular, is 
the Philips V2000 system. 

Philips has tWO planbS making 
VCRs, in Austria and West 
Germany, ami Grundig also 


manufactures in West Germany. 
The main complaints about the 
EEC/Japan accord comes from 
the European companies selling 
tiie more successful VHS and 
Beta formats. 

The main assembly of 
Japanese videos in Europe is by 
J2T, a joint venture between 
JVC, Thorn EMI Tele- 

funken, the German consumer 
eleotronlcs concern taken over 
by France’s Thomson-Brandt 
J2T assembles kits in Berlin 
and Newhaven, with a current 
combined production of about 
400,000 sets a year. 

In the UK, Mitsubishi is about 
to manufacture VCRs in Scot- 
land at a comparatively low rate 
of 35,000 in 1983 and 80,000 
next year. Sanyo also plans to 
assemble in the UK at similar 
levels. 

In West Germany, Sony is 
assembling VCRs in Stuttgart. 
A small plant jointly owned by 
Bosch and Matsushita making 
VCRs In Ost erode, is being offi- 
cially opened later «•>»<<* month 
Hitachi also plans to make 
VCRs in West Germany. 

A number of European com- 
panies want kits excluded from 
the agreement It seems un- 
likely that there will be a signi- 
ficant problem with the limit 
of 600,000 in the present year. 
The problem is that it could 


be a major limBation to the 
expansion of European manu- 
facture next year. 

At present most assembly of 
Japanese VCRs in Europe is 
little more than a screwdriver 
exercise. Buz Thom EMI pre- 
dicts that by the end of next 
year a substantial part of its 
production could be European 
sourced. 

A crucial element to this will 
be Thomson-Brandt which plans 
to make the VHS mechanism In 
France under licence for JVC. 
The sensitive, precision mecha- 
nism of a VCR can account for 
around 20-25 per cent of the 
product's cost Thom Birr also 
expects to buy a number of 
electronic components in 
Europe. 

The Japanese are reported to 
be sticking to the quota agree- 
ment rigidly. It seems unlikely 
they will increase the level of 
kits without seeing an increase 
in numbers for overall VCR ex- 
ports. {Profits on finished pro- 
ducts are higher than fox kits 
assembled in Europe). Several 
companies want kits to be ex- 
cluded from any agreement 

Although no dates have been 
set, formal meetings between 
the EEC and Japan are sche- 
duled for June, July and again 
in October. 


Delay in Australian LNG deliveries agreed 


TOKYO — Australian and 
Japanese companies have 
agreed to delay first deliveries 
of liquefied natural gas (LNG) 
from the North-west Shelf pro- 
ject off Dampier, Western 
Australia, for one year until 
April 1988, Tokyo Electric 
Power Corporation, represent- 
ing the Japanese buyers, said. 

This is the second delay of 
deliveries from the original 
plan to ship the LNG to Japan 
from April 1986. The first 


deferral to April 1987, was 
agreed in March last' year, 
Tokyo Electric added. 

The latest delay reflects slug- 
gish consumer demand for 
power and gas In Japan and the 
continuing negotiations on 
equity arrangements for the 
project 

The Australian sellers of the 
LNG are Shell Development 
(Australia), Hematite Pet- 
roleum, British Petroleum »• 


International and Chevron Oil 
Trading. 

A group of five Japanese 
power utilities and three gas 
companies signed a letter of 
intent in July 1981 to buy 5.84m 
tonnes of the LNG per year for 
19 years. But negotiations on 
price have not been completed. 
Tokyo Electric said. 

The Japanese companies, 
apart from Tokyo Electric, are 
•Chnba Electric Power, Kansaf 


Electric Power, Chugoku Elec- 
tric Power, Kyushu Electric 
power, Tokyo Gas, Osaka Gas 
and Toho Gas. 

The project partners led by 
Woodside Petroleum, which has 
a 50 per cent interest, are 
engaged in talks with two Japa- 
nese companies, Mitsubishi and 
Mitsui on . the possibility of 
their taking up some equity in 
the project, Tokyo Electric 
added. 

Reuter 


Japanese 
to resume 
at Bandar 
Khomeini 

By Charles Smith, Far East Editor, 
In Tokyo 

FIVE member - companies of 
the Mitsui group agreed yester- 
day with a visiting delegation 
from Iran that Japan would 
resume work on the delayed 
Bandar Khomeini petrochemical 
complex in return for an under- 
standing that Iran will shoulder 
additional costa resulting from 
the Iran-Iraq war. 

The agreement which came 
during the sixth round of nego- 
tiations between Japan and Iran 
represents a major break- 
through for both sides. 

Japan is also believed to 
have agreed to “capitalise," as 
part of its investment in the 
joint company which will oper- 
the the complex, overdue 
interest payments on loans 
extended to Iran in connection 
with the complex. 

The project was 85 per cent 
complete in 1980 when the out- 
break of the Iran-Iraq war 
forced Japan to suspend work 
on it. 

The project site has been 
bombed several times by the 
Iraqi air force. 

One result of the agreement 
reached this week in Tokyo is 
that Mitsui group companies 
will " despatch technicians to 
Bandar Khomeini to review the 
amount of damage. 

The cost of the project which 
consists of an ethylene produc- 
tion centre and 13 downstream 
facilities was estimated at SSbn 
following disruptions earned by 
the Iranian revolution, but has 
increased far beyond that level 
as a result of the war. 

Renter adds from Baghdad: 
An official Iraai spokesman said 
the Bandar Khomeini complex 
remains a war target for the 
Iraai Air Force and Navy. 

“ Iraq maintains its advice to 
the Japanese companies that it 
will not guarantee tbeir safety 
if they resume work on the 
complex.” 
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Nigerian officials 
see progress in 
trade debt talks 

BY QUENTIN PEEL AFRICA EDITOR 


The Statelof 


d, 


U.S. A., would life to put a 

Me temptation in the way 
of British business. 


The carrot is the universal symbol offi j j lijl 
incentives. JSjK 

In Maryland we offer business people^^H 
the biggest incentive of all — a commit- 
ment to help protect your profits — the !||n 
lifeblood of your company. 

So if you’re thinking of establishing 
distribution, warehousing, assembly or ipM 

production facilities in America, Maryland 
is the place to begin. I'M 

It’s situated about half way down the IMm 
right hand side of the USA, on the doorstep pm 
of Washington D.C. , and roughly equidis- f' : R 
tant from Boston, Chicago and Atlanta. |%1 
In Baltimore, we boast the second sT 
busiest container port on the eastern seaboard, [il 
with three duty free Foreign Trade Zones. i'J 
We also have three major airports so you 
can fly non-stop to London. 1| 

Maryland is a fine place to live. | 

The state has the highest ownership of E 
sailing boats per capita in the entire USA. | 
Which is probably why we also have the ! 
highest concentration of engineers, scientists ' 
and skilled technicians of any State in die country 
and perhaps the world. 

But, most important, Maryland is 
unashamedly «pro-business» . 


r We want to attract new enterprise, 
new industries, new initiatives. 
k Every Marylander will welcome you . 

’ You will not be the first to try it; 

I already more than 100 European 
companies have come for the carrot. . . 
and stayed on for the greens. 

For more information about how to 
set up business in our state, contact Robert 
Viehweger at the State’s Office in Brussels. 
Telephone: 010/32.2/539.03.00 
or telex 64317 Mareur b. 

Or simply fill in the coupon, attach 
it to your company letterhead, and send 
it to the address shown. „ - 



Tl*SWEOF!M8SP r 

State of Maryland Dpt I, me Defacqz, 78, 

Box 6, B-1050 Brussels, Belgium. 

Name 

Title , 

Company 

Address 

Tel. Telex 

Maryland, USA/The Pro-Business State 


U.S. companies 
seek Pakistan 
road contract 

By Our Islamabad Correspondent 

DMN INTERNATIONAL, a 
U.S M West German and Paki- 
stani construction consortium, 
has tendered the lowest bid of 
5615m (£41 0m) for the build- 
ing in Pakistan of the 1J542 km 
Kara ch i-to-Pesh awar highway — 
currently one of the world’s 
longest road projects. 

The consortium includes 
John Driggs and Multi Develop- 
ment Incorporated, both of 
U.S., Phillip Hoizmann of West 
Germany and Nazia of Paki- 
stan. 

A total of 17 foreign and 32 
Pakistani companies formed 11 
consortia for the construction 
project, bids for which were 
opened this week by Pakistan’s 
National Highway Board. 

The contractor will not be 
selected on tbe basis of a low 
amount of the bid alone, Mr 
Kbalid Amin, Highway Board 
chairman says: “Cost of the 
project, the interest rate 
chargeable oa the financial 
package and prospects of 
transfer of technology” are the 
three criteria for selecting the 
prospective contractor. 

The road is to be completed 
by June 1989. 

Officials estimate the total 
cost of the road at $614m 
(£410m). 


Israel to limit 
EEC soft 
drink imports 

By Maurice Samuel son 

ISRAELIS have developed such 
a thirst for imported soft drink* 
that their Government intends 
to limit the imports under emer- 
gency clauses of its association 
treaty with the European 
Economic Co mmuni ty. 

The Israeli Government, in a 
cable to the European Commis- 
sion in Brussels, has said that 
so far this year it has been 
asked to license 345m worth of 
soft drink imports, equivalent in 
value to its entire soft drinks 
market- 

They have reached this level 
in a mere three years — from 
well under in 1980: 81.4m 
in 1981 and about $8m an 1982. 

' In its message to the Commis- 
sion. Israel said it would keep 
its imports in future to the 
average level for 1981 and 1982 
as the maximum that could be 
sustained without irreparable 
damage to domestic producers. 
Most of the imported drinks 
come from EEC countries, led 
by the Netherlands, Britain and 
West Germany. 


Coal project 
to be rephased 

JAKARTA— Indonesia's Mining 
and Energy Minister Prof 
Sub rota confirmed that a pro- 
jected 8100 m expansion of the 
Ombiiln coal mine in West 
Sumatra will be “ re-phased " 
as part of a cutback In the 
country’s development pro- 
gramme. 

“We are going ahead with 
the Ombilin project but It will 
be continued on a slightly 
smaller scale,” the 
said. 

Reuter 


NIGERIA’S top three economic 
officials left London yesterday 
after prel iminar y discussions 
with banks involved in the pro- 
posed refinancing of part of the 
country’s arrears on trade pay* 
meats and are expected to 
return at the weekend. 

The talks Involved Prof. 
Emmanuel Edoriea, economic 
adviser to President Shebu 
Shagari, Albaji Abubakar 
Alhajl, tbe permanent secre- 
tary at the Ministry of Finance 
and Alhaji AbdcOkadir Ahmed, 
the governor Of the Central 
Bank of Nigeria. 

« We have made a lot of pro- 
gress,” Prof Edorien said 
yesterday. “We want to get 
this matter settled as quickly as 
possible so that letters of credit 
can again be confirmed. That 
is a major difficulty In our 
trading relationship with other 
countries.” 

Few details have emerged 
about tbe negotiations on a 
proposal by several of the 
leading banks Involved in 
Nigerian trade finance, includ- 
ing Barclays Bank Inter- 
national. Standard . Chartered 
and Bankers Trust to refinance 
the arrears owing to each over 
a period of 18 months. Tbe 
backlog » officially estimated 
at some SSbn by the Central 
Bank of Nigeria bat commer- 
cial banks believe the figure la 
at least $5bn. 

Exporters to Nigeria were 
warned yesterday, however, 
that the pipeline la likely to 
lengthen In the coming months 
because of the . low level of 
Nigerian oil production in the 
first three months of the year. 

It Is still uncertain how much 


of the arrears would be in* 
volvtd to wy refimtoetog pad*; 
ago, depending entirely on tM 
number of balds taking part- 
Although 22 weft originally 
involved to diioussiona on the 
proposal, only a minority have 
so far agreed to bade it. ' 

The Nigerian officials left 
yesterday for Parti, where they 
are expected to talk io leading 
French bonks. Banque National* 
de Paris and SoeiftA Gdndraie 
are- Mi wderaww I to support 
the proposed deal. 

The question of arrears wii 
the major topic at a seminar on 
the current economic situation 
to Nigeria organised by the 
Nigeri&n-Britlsh Chamber of 
Commerce in London, where 
several speakers warned of a 
difficult year ahead. •• 

Mr John Rivrtt, -marketing 
manager of First Book of 
Nigeria, estimated that delays 
on top priority paymrirts from ■' 
Lago s in cluding personal re- 
mittances and debt servicing— 
was around 10 weeks, while 
delays on payment of letters of 
credit ranged from 120 td any 
days. On bills and open account 
trading, the pipeline was of 
eight znoaKfcc or more- 
Although Nigerian imports 
have been cut stgaificantiy by 
a series of government restric- 
tions. including the imposition 
of licences for a whole new 
range of items since January; 
British exports may haver taken 
a larger share of the shrinking 
market, Mr Rivntt said, 

British exports fell from 
£L5bn in 1961 to nJtiar last 
year, but in the same period, 
Japanese exports to Nigeria fell 
more .flan 40 per cent. 


UK records £12.4m trade 
surplus with Caribbean 

BY CANUTE JAMES IN KINGSTON 


BRITAIN recorded a £l2.4m 
surplus on trade last year with 
the 12-member Caribbean 
Economic Community (Cart- 
com). This was an increase of 
139 per cent on Britain’s 1981 
trade surplus with the com- 
munity. 

Despite a general reduction 
to international trade, the 
volume of two-way trade 
between Britain and Caricom 
grew lari year to f594Em— 
240m more than lb 1981. 

This was spread both ways, 
with the UK last year export- 


ins £22. 2m more and buying 
£l5nt store from community 
countries. 

Of the larger members of the 
Caribbean community, only 
Guyana recorded a surplus in 
trade with Britain, exporting 
SSTJSm more last-year than it 
bought. Guyana's surplus in 
1981 was, fill 8m. 

At the other end of toe scale 
came Trinidad and Tobago, 
which last year recorded a 
£9&Sm deficit oa trade with toe 
UK. 


j II Alusuisse technology 
: is cost-effective in small 
production runs too. 

Norwegian passenger trains; 
30 aluminium large-extrusion design 
coaches built with existing sections. 
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Engineorini; and consultancy: . .. 

Swiss Aluminium Ltd.. BuckhJuserstr^ssc 11 
CH-8048 Zurich. Tel. 0L 497 44 22. Ix. 822 333 



Can You Remember < 
Tbe Details Of Your Last! 
Business /T^ 

Conversation? / i \ 


Do You Have Proof Of 

1 1 ’ Verbal Co mmitmen t? 

VANCEKAD can provide protection and proof of evenr business 
oi personal convocation with: ■ - 

• Briefcase recorders • MJaomMature pocket toConlen 

• Super long 24 hour recoiden - 
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Tory poll victory would 
spur new spending cuts 


BY PETER RIDDELL, POLITICAL. EDITOR 


UK NEWS 

State oil group set 
£lOm profits target 
over next four years 


A WIDE review of king- term public 
spending plans and Civil Service 
manpower looks certain after the 
general election if the Conserva- 
tives win. 

That follows the fail ore of a re* 
cent review to find any significant 
reductions in spending and man- 
power below currently planned lev- 
els. Consequently, the Conservative 
election manifesto, to be published 
today, is expected to contain only a 
general reference to reducing the 
share of the 'public-sector in total 
national resources. 

Mrs Margaret Thatcher, the 
Prime Minister, had asked spend- 
ing departments to suggest cuts in 
expenditure beyond those already 
planned for the period up to the end 
of the decade. That was intended to 
provide room for the tax cuts which 
Mrs Thatcher wants. 

Most spending ministers argued 
that their programmes had already 
been cut substantially and could not 
be reduced further without severely 
restricting services, limy were also 
reluctant, to discuss politically sen- 
sitive cuts just before a general 
election. 

A related exercise to reduce fur- 
ther the number of civil servants, 


has also been hindered by the atti- 
tude of spending ministers. Present 
policy is to cut the number to 
630,000 by April 1984 and it was 
hoped to find ways to shed even 
more. 

Treasury ministers and officials 
make no secret of their dissatisfac- 
tion with this. They are determined 
to put new impetus into the review 
after the election when the anTmai 
survey of spending plans conies be- 
fore ministers. The Treasury hopes 
that Mrs Thatcher will put her polit- 
ical weight behind the exercise. 

The review is a continuation of 
last autumn's row over the leaked 
Central Policy Review Staff paper 
on long-term trends in public 
spending. The central issue is that, 
on present plans, this spending is 
set to grow by around 1 per cent a 
year in cost terms after adjusting 
for inflation. 

This trend will severely limit the 
scope for cuts in income tax that 
the Tories want to make a priority. 

On present plans, the most that 
can be expected is a reduction in 
the share of public expenditure in 
national income as the economy ex- 
pands. At the time of the budget, 
the Treasury projected a decline in 


Moran challenged on 
company purchase 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


MR CHRISTOPHER MORAN was 
alleged in die High Court in London 
yesterday to have “manipulated" 
the purchase of an insurance brok- 
ing concern, Christopher Moran 
Group (CMG), by Cbesterlodge, a 
company he owns, for less than its 
true value. 

The allegation was made by EI- 
gingrade, a company controlled by 
Mr Kenneth Rohan, of the Irish Ro- 
han Group. Elgingrade, whose only 
asset is 200 of the 17.3m issued 
shares in CMG, appealed unsuc- 
cessfully against an order that it 
must provide £7,000 security for 
Chesterkxlge's legal costs if it want- 
ed to challenge Chesterlodge moves 
to acquire its CMG shares compul- 
sorily. 

Chesterlodge's offer for CMG has 
been accepted by more than 07 per 
cent of CMG shareholders and it is, 
therefore, entitled by the 1948 Com- 
panies Act to acquire the balance 
compulsorily: 

Mr Daniel Serota, for Elgingrade, 
told Mr Justice' Hannan that in 1981 
Mr Moran bejjan negotiations 'with 
Rohan Group for the sale to it of 
CMG. Mr . Rohan was told that, 
though his personal holding in 
CMG was only 2% per cent, Mr Mor- 
an could speak far more than 91 per 
cent of the shareholders. 

CMG’s principal asset was Moran 
House in the C5ty of London which, 
Mr Rohan was told, had been pro- 
fessionally valued at about £3.Bm. 
Soon afterwards Mr Moran broke 
off negotiations and set about buy- 
ing CMG himself, through Chester- 
lodge. Chesterlodge’s. offer valued 
Moran House at only £2Jm. 

Mr Serota said that Mr Rohan 
was challen gin g the acquisition of 
the 200 shares as a matter of princi- 
-ple. There was a public interest in 
the matter being investigated by 
the court It was the only way in 
which the serious allegation - that 


Mr Moran had been able to obtain 
- control of a public company at less 
than its true valuecould be investi- 
gated. 

Mr Serota added that if the deal 
with the Rohan Group bad gone 
through, the “supposedly indepen- 
dent" CMG shareholders would 
have got 40 per cent more for their 
shares. 

Mr Robin Potts, QC, for Cbester- 
lodge, said that he did not accept El- 
gingrade's allegations against Mr 
Moran. Elgingrade bad produced no 
evidence that Mr Moran had more 
than a 214 per cent interest in CMG, 
or that the other CMG shareholders 
were not independent of him. 

Mr Justice Harman said that 
there appeared to be considerable 
oddities about the valuations of i 
Moran House, which "causes one's 
eyebrows to rise slightly," and . 
which warranted investigation. 

There were further allegations of 
a more unpleasant sort, alleging 
that Mr Moran might have a more 
extensive interest in CMG than had 
been disclosed in the Chesterlodge 
offer document None had been 
proved and they might turn out to 
be entirely unfounded, but they too 
made it a matter for investigation. 

Mr Rohan's move was plainly al- 
truistic - if he succeeded be would 
personally benefit by only about 
£16. He was acting on a point of 
principle and it was undesirable 
that such a venture should be sti- , 
fled by the imposition of an order 
for security. 

There was, however, no evidence 
that Elgingrade would be unable to 
proceed if the security order was 
upheld. Although its issued share 
capital was only £2, and its visible 
assets about £40, there was no evi- 
dence that it would have any diffi- 
culty in procuring Mr Rohan to pro- 
vide the £7,000 on its behalf, the 
judge concluded. 


Television opens up to 
financial advertising 


COMPANIES fisted on the London 
Stock Exchange will in future be 
abfe to advertise their results on In- 
dependent lelevisiba and radio. 

It is one of a number of changes 
announced yesterday by the Inde- 
pendent Broadcasting Authority 
(IBA) aimed at giving financ i a l ad- 
vertisers greater BexfluUty in using 
television and radio. 

The new rules will also permit: ' 

• Greater promotion of company 
prospectuses; 

• Inclusion of more fi nancia l in- 
formation in corporate advertising; 

• Advertising of savings facilities, 
guaranteed by other EEC Govern- 
ments, in non-sterling currencies. 

Tbe IBA said the advertising 
would be vetted and, “where neces- 
sary”. referred to an Independent 
consultant before transmission. 
“Advertisements must not mislead 
fay exaggeration, omission or selec- 
tivity,” it added. 

Fleet Street newspaper execu- 
tives said they did not expect a seri- 
ous loss of advertising revenues. 

Options for trusts 

UNITS TRUSTS will be allowed to 
main* use of options from June L 
Hie decision fay the Department of 
Trade, comes within days of a Trea- 
sury decision to let pension funds 
play a more active role on the Lon- 
don International Financial Fu- 
tures Exchange, and signifies a 
growing acceptance by the regula- 
tory authorities of the new financial 
markets. 

BL warning 

LEYLAND VEHICLES, BL’s track 
making offshoot, would be in 
jeopardy if a strike over redundan- 
cies at the Albion axle plant in 
Glasgow -did not end by next Mon- 
day, Mr Ron Hancock, chairman 


and managing director, said yester- 
day. 

Farfipr in the day. Sir Austin 
Bide. BL chairman, told the group’s 
annual meeting that BL stiD ex- 
pected to be “approaching break- 
even” this year, but there was no 
Mmiw of paying a dividend in the 
foreseeable future. 

£79m for BR 

THE British Rail Property Board 
met its privatisation target lor 1982 
and provided British Rail with a re- 
am! £79m cash. 

Income from lettings rose from 
£57m to £6L6m before tax, despite 
the .continuing erosion of tbe 
board's property base as it is forced 
' to sell off its assets. Sales negotiat- 
ed in 1982 were valued at £57m, al- 
though only £34m had been settled ! 
in cash at the end of the year. 

Port loss rises 

THE FORT of Liverpool’s trading 
loss increased last year to £9 .5m 
from E7.5m.ttt 2981. St John Page, 
chairman of the Mersey Docks and 
Harbour Company, said yesterday 
that the port had made a good start 
to the year 

Companies Bill 

THE ISLE OF MAN intends to de- 
velop Us financial sector by intro- 
ducing an Exempt Com p a n ies Bill 
to cover areas of offshore business. 
The island's budget yesterday left 
the standard rate of income lax un- 
changed at 28p in tbe pound. 

Steel jobs hit 

NEARLY 400 tube workers at the 
British-Steel Corporation plant in 
Corby, Northants, are to be > put on 
short-time because of a serious 
drop in orders. ■ 


its share of Gross Domestic Product 
from 44 per cent in I&2-83 to 4L5 
per cent in 1985-86, bat that de- 
pends heavily on the economy’s 
continuing to grow at levels above 
those of recent years. 

As a result, the Treasury is urg- 
ing a re-examination of all spending 
plans to secure a cut in real terms 
instead of merely maintaining a 

broadly unchanged leveL There 
has. therefore, been pressure to 
avoid pledges to new projects in the 
manifesto. 

• In a document published yester- 
day outlining the building indus- 
try's message to politicians of all 
parties, the National Federation of 
B uilding Trades Employers and tbe 
Federation of Civil Engineering 
.Contractors attacked the Conserva- 
tive Government’s record on “capi- 
tal underspending” by central and 
local government. 

They urged the Tories to commit 
themselves to raising construction 
investment 

They said plans by the Social 
Democratic Party/Liberal Alliance 
to boost public investment by 
£1 ,000m in their first year of office 
would increase turnover in the in- 
dustry by 5 per cent 


BY RAY D AFTER. ENERGY EDITOR 


STATE-OWNED British National 
Oil Corporation, which is at present 
losing money on its North Sea trad- 
ing activities, has been told by the 
Government to make pre-tax prof- 
its totalling £10m over the next four 
years. 

The financial target is revealed in 
the annual report published yester- 
day. This shows that between Au- 
gust and December last year - the 
first five months of activity for 
BNOC as a separate trading compa- 
ny - the corporation made a pre-tax 
profit of £l.9bn. 

BNOC. whose exploration and 
production interests were floated 
off as Britoil last year, markets 
some 60 per cent of UK oil produc- 
tion, most of it on behalf of the Gov- 
ernment 

The reports says that while the 
corporation's annual turnover will 
continue to be measured in trillions 
of pounds, there will be “very lim- 
ited” opportunities for making a 
profit Under agreements with oil 
companies, BNOC must buy and 
sen tbe state’s oil entitlement at the 
same price; profits can be generat- 
ed only by third party trading and 
investments. 


Lord Croham. chairman, reports 
that losses were incurred by the 
corporation early this year as a re- 
sult of a deterioration in trading 
conditions. It is understood that 
BNOC is still losing money as a re- 
sult of its inability to sell all its 
crude at the official contracts rates. 

In his report however. Lord Cro- 
ham says: “A degree of normality 
has now returned to the market , 
and demand is expected to 
strengthen over the balance of the 
year." 

BNOCs sales in the final five 
months of last year totalled 
£3457m. Most of the oil was 
acquired through state participa- 
tion deals, instituted by tbe Govern- 
ment as a means of ensuring supply 
security at times of shortages. In 
addition, the corporation sold ail 
acquired in lieu of state royalty pay- 
ments or traded on behalf of Britoil 

The report is published at a time 
when the corporation is at the cen- 
tre of considerable controversy. 
Several major companies have 
called for BNOCs abolition or re- 
structuring on the grounds that it 
interferes with oil industry market 
forces. 


Printers 
bid for 
makers of 
Monopoly 

By Charles Batchelor 
NORTON & WRIGHT, a printing 

group specialising in lottery tickets, 
is to make a £10.7m share bid for 
John Waddington. the much larger 
printing and packaging group best 
known for the board games. Monop- | 
oly and CJuecfo. 

Norton, which is in the process of 

changing its name to Norton Op ax, 
is expanding rapidly after a man- 
agement reorganisation 
Waddington has been going 
through a difficult time and has 
made big economies, particularly in 
its games division. A number of its 
senior executives have left to join 
Norton which, like Waddington. is 
based in Leeds, Yorkshire. Mr Peter 
Stephens, Waddington company 
secretary, said the bid would be 
contested. 

Norton is offering eight of its own 
shares for every five of Wadding- 
ton, valuing each Waddington share 
at 171p. Norton's financial advisers, 
Samuel Montagu, will- provide a 
cash alternative worth 132.8p a 
share by underwriting the new Nor- 
ton shares at 83p each. 


Planned Atlantic air 
link for business 
travellers faces test 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PLANS by a new airline, British At- 
lantic Airways, to fly between Gat- 
wick, near London to Kennedy Air 
port New York, at a fare of C329 
single, faces its biggest hurdle this 
week, with public hearings into the 
venture by the Civil Aviation Au- 
thority (CAA) in London, starting 
today. 

Objections and representations 
over the service have been lodged 
by British Airways and British 
Caledonian Airways, and by the Air 

Transport Users' Committee (the 
civil aviation watchdog on behalf of 
airline passengers). 

British Atlantic's plans, as out- 
lined in its “statement of case” 
lodged with the CAA, envisage a 
five-times weekly DC- 10-30 tri-jet 
operation to New York from Gat- 
wick, with a one-class service equiv- 
alent to the "business class" offered 
by other Atlantic airlines. 

It is not seeking to compete with 
tbe cheap fare service also nlanned 
for tbe North Atlantic (from Gat- 
wick to Newark. New Jersey) by 
People Express, which in turn is 
still awaiting approval for its plans 


from both the Department of Trade, 
and the CAA. 

People Express will be catering 

for the cheapest end of the market, 
with a fare of $149 single, London- 
New York, whereas British Atlantic 
will be trying to tempt the business 
traveller from the existing airlines 
- British Airwjys, Pan American 

and Trans World Airlines - on the 

London-New York route. 

Departures would be timed to 
suit business travellers with three 
d&yhght flights a week leaving Ken- 
nedy Airport at 9 am and two leav- 
ing ut 7.45 pm; departures from Gat- 
wick would be at noon or 19.45 pm 

The airline says that it would car- 
ry about 80.UU9 passengers a year 
and in ns first full year expects to 
earn a profit of about £2.4m on 
revenues of about t27.3m. 

“British Atlantic will help to rest- 
ore the UK presence on this vital 
air corridor which was lost with 
Laker's demise m early 1982,' the 
airline says. “In addition, it will 
more equitably balance the demon- 
strated need by British citbens to 
use a British carrier." 



COMMUNICATIONS IN BUSINESS AND SOCIETY 


RICOH— Living 

with Constant Change 


By Geoffrey Murray 

In his latest annual report, Ricoh Chairman Takaski Ouye quoted a remark made by Heraclitus, a Greek 
philosopher who lived some 2J00 years ago , that “You can never step twice in the same river” Noted Mr. 
Ouye: “In this lucid metaphor, Heraclitus was stating a simple truth: change is a constant and irreversible 
factor in everyone's life” As far as Ricoh's main business line, office business machinery , is concerned there 
is certainly a process of constant change . And the company's top executives have visions of even more dra- 
matic upheavals in the future. It was to this point that Mr. Tadahiro Kokushi, President of Ricoh Europe 
SA., mainly addressed himself in this interview. 



Ricoh was organized in Japan in 1938 
for the production of sensitized paper. As 
the company continued to expand under 
the leadership of its founder, Kiyoshilchi- 
mura, it also started to diversify into new 
industrial sectors where it could appfy its 
rapidly developing technical expertise. 

In 1938, Ricoh started to produce 
' cameras. Since then, cameras have re- 
mained the mainstay o/Ricoh ’s consumer 
production lines and have proven them- 
i selves on the world market with their 
excellent optics and popular prices. 

Ricoh has evolved as a leading Japa- 
' nese manufacturer of office automation 
[ equipment and systems, its product lines 
now encompass facsimiles, office com- 
puters, word processors, information 
storage /retrieval units and printers, in 
addition to the company’s best-selling 
copying machines. The net sales of such 
OA equipment for the fiscal year, ended 
March 31, 1982, amounted to US$1.3 bil- 
lion, representing 93 percent of Ricoh's 
total net sales. 

In recent years, there is a new move- 
ment m the OA sector to connect various 
OA equipment via special cables as an 
inter-office communication network call- 
ed “Local Area Network" (LAN), which 
greatly enhance efficiency of office work. 
Ricoh assumes that its Juture success in 
the OA sector will largely depend on the 
LAN field and it has already developed its 
own LAN named “RINNET." 


Murray: Although a long-established com- 
pany in Japan, Ricoh has been rather late in 
moving into overseas ma rk ets. Why 7 


Kokushi: This is true only in tbe sense of 
ma rketing products under our own brand 
name, which we only started in the United 
States and Europe in. 1980. Actually, our 
products have been available since 1965 by 
means of OEM using other company’s brand 
names. Ricoh defines itself as an office equip- 
ment manufacturer specializing in not only 
copiers but also in the overall system of office 
automation (OA). Our policy now is to 
promote office automation worldwide and for 
that it is important to establish our own 
brand image in various markets. 

Murray : How important are overseas mar- 
kets now in your overall corporate strategy? 

Kokushi : Overseas sales now account for 33 
percent of total turnover. This means there is 
a lot of room for improvement, not only in 
copiers — which account for half of our busi- 
ness at present — but also in computer and 
communications systems. As far as our fu- 
ture strategy in Europe is concerned, for the 
lime being we will concentrate on reinforcing 
our sales network, first for Ricoh copiers and 
then for OA systems. As far as manufactur- 
ing operations are concerned, this will have 


to come sooner or later and we are examin- 
ing the idea closely. 

An Era of Mechatronics 

Murray: What sort of image do you want to 
project from now on? 

Kokushi: Ricoh is already one of the largest 
office equipment manufacturer. From now, 
however, we would like to establish our 
image as a leader in office automation. 
There are four main functions involved: text 
preparation, reproduction, communication 
and retrieval. These are now being linked 
with more sophisticated elements. For 
example, there are intelligent copiers capa- 
ble not just of copying, but also of editing and 
sorting documents. Then ther e is t he Ricoh 
Local Network System “RINNET”, a com- 
prehensive inhouse network for communicat- 
ing information. Many new developments 
have been made possible through the develop- 
ment of large-scale integrated circuits (LSI}. 
Ricoh is tbe only copier manufacturer 
now producing its own L^I's, which we plan 
to incorporate into our own machines as well 
as selling them to other companies. The LSI 
is the key to the new products and systems 
that will enable us to achieve our ambition to 
create “an era of mechatronics.” .... in 
other words, a combination of mechanical 
and electronic operations. LSI has made it 
possible to produce office equipment which is 
faster, better and more original than any- 
thing previous seen. It will not only revolu- 
tionize office work, but also society as a 
whole. 

Murray: There is much talk these days of a 
“communications era.” What are your views 
on this? 

Kokushi: I think modem society basically 
is motivated by a limitless desire for in- 
formation. This information is becoming day 
by day more diversified, with tremendous in- 
fluence on human life. Whether you like it or 
not, information has become an indispens- 
able social need and this is now being reflect- 
ed in the rapid advance of office automation. 
The main merit of this new communications 
system is that it will provide more time for 
people to think, creating breathing space for 
them to lead more creative and useful lives. 
Communications will become cheaper, faster 
and better as time goes on. Nobody knows 
what the ultimate target will be, because, as 
you advance the goal recedes more and more 
into the distance. As far as international 
communications are concerned, facsimiles, 
teletext and telex systems are now starting 
to dominate. 


Murray: Are there any dangers In this 
communications explosion? 

Free Commnnlcations 
for World Peace 

Kokushi: Well, I think technology has how 
outpaced the existing rules of communica- 
tions, and there is a pressing need to develop 
some new internationally-accepted criteria, 
especially where you wish to keep certain 
information confidential. Each country 
traditionally has tried to protect its own 
interests by keeping certain information 
secret. But the advancement of machines is 
causing revolutionary changes that must be 
matched by new thinking processes. With the 
development of communications satellites, 
there is a constant flow of information across 
traditional borders. Not everyone is happy 
about this. Personally. I think the answer is a 
greater openness in communications. It has 
ofLen been said that “free trade creates 
world peace." Well, I think it can now be said 
that “free communications leads to world 
peace” also. 


Murray: One of the main worries about the 
current rapid advance of automation is the 
destruction of human jobs. In many factories 
tbe majority of assembly work is now done 
by robots. Companies in Japan are having to 
exercise considerable ingenuity to cut their 
work force, or find new jobs for those who re- 
main, and many are cutting back hard on 
their hiring of school graduates. The same 
process seems to be occurring now in the 
white collar sector as office automation 
takes hold. If automation is going to create 
mass unemployment, isn’t this going to be 
a major problem for future society, defeating 
the very objectives that you have already 
spoken about? 


Kokushi: The question may be relavant to 
factoiy automation, although many com- 
panies are coping by expanding their activi- 
ties into new business fields. I don’t really 
think there is going to be a problem in the 
office automation area, however. Ricoh play- 
ed a leading role in the production of a report 
last year by the Japan Business Machinery 
Industry Organization entitled “The Vision of 
the Business Machine”. The employment 
aspect of OA was very carefully considered. 
It was anticipated that by 1990, there would 
be just over 38 million white collar workers 
in Japan, compared to 23,740,000 in 1979. That 
would represent an increase from 43.4 to 47.4 
per cent of the total Japanese work force. 


Tadahiro Kokushi 
President 
Ricoh Europe S.A. 


But the most interesting aspect is a predic- 
tion of a very rapid shrinkage in the number 
of managers and administrators. In 1979, 
there were an estimated 10,516,000 such 
people in the Japanese work force. By 1990 t 
this will shrink to 3,714,000. At the same time, 
the clerical work force will rise from 
9,346,000 to 11,646,000, and there will also be a 
big increase in the number of professional 
and technical staff. 

Less Managers, More Clerks 

The United States Department of Labour 
produced a similar study, with only one 
variation . . .the number of managers will in- 
crease not decrease. What this means for 
Japan is that the machine will take over a 
greater part of the information-processing 
and decision-making role, vital as the busi- 
ness world becomes more difficult and 
competitive, while there will be an increas- 
ing need for general administrative staff to 
keep the system running. So. I don't foresee 
any major unemployment problem through 
OA, and I believe society has great resilience 
to adapt to the changing environment. If we 
handle it right OA can enrich our lives. 

Murray: Within Ricoh you have already 
demonstrated the advantages of OA through, 
fix' example, the on-line satellite com- 
munications system you call RIONS. Could 
you explain how it works? 

Kokushi: Our central service parts centre 
in Japan is connected by satellite with all our 
operations in Europe and the United Slates. 
Each day, the number of parts used by all 
our customers are reported back to the 
centre on a real time basis. When the num- 
ber of parts at any of our sales outlets falls to 
a certain level, orders are automatically 
placed by computer for replenishment. That 
means no one should ever have to wait for a 
replacement part. 

Murray: To sum up, what is the main 
thrust of Ricoh's business activities from 
now on? 

Kokushi: Ricoh was one of the first com- 
panies in the industry lo view its products as 
part of a total office automation concept. We 
w?nt to expand this concept by developing 
systems that integrate two or more in- 
formation handling processes. There are two 
key areas: one, as I have already mentioned, 
will be merging mechanics and electronics in 
"mechatronics;'' the other will combine 
optics and electronics to form a new science 
called “optoelectronics". 


RICOH 


Ricoh U.K. Ltd. 

Rice* House, S3 Stephenson Way. 

London NW1 2HO 

Prxwr 01-388-3300 

Fax: (01) 388-5448 Telex: 267967 


Ricoh Company, Ltd. 

15-5, Mainami-Aoyaroa 1-Crwme, 
Minatoku. Tokyo 107. Japan 
phone* Tokyo 479-3111 
Fax: Tokyo (479) 2900 Tetet: 242-5415 


Ricoh Europe SJL 

GewertwsVasse B, 

6330 Cham. Switzerland. 

Phone: (042) 389122-23 

Fare (41)42368124 Telex: 862513 


Ricoh Nederland B.V. 

Aipen Rondweg 102, P.O. Box 114, 

Amsielveen, Holland 

Pnone: (030) 4S86S1 

Fax: (31) 20-472006 Telex: 11384 


Ricoh Deutschland GmbH 

Frankfurter Allee 45-47. 6238 Eschborn 1 
west Germany 
Pnone: (08196) 48549. 48790 
Fax: (49} 6196-45104 Telex: 418340 


- ' 



10 


Financial Times Wednesday May 18 1983 



Peter Riddell, Political Editor, assesses the difference between the British parties 


Policies show biggest contrast in over 50 years 


THE BRITISH electorate on June 9 
is being offered a choice of com- 
pletely different approaches to the 
running of the economy and to the 
UK’s international relationships. 

The programmes of the parties 
diverge far more than at any time 
in over 50 years. The policies of 
both the Conservative and labou r 
parties represent not only a big con- 
trast with each other, but also with 
the consensus about the running of 
the economy and society which 
dominated British politics from the 
late 1940s to the early 1970s. 

Now there is a major third group, 
the Social Democratic ( liberal Alli- 
ance, which rejects such ideological 
divisions and wishes to build on the 
post-war consensus. 

The political system was domi- 
nated by the Conservatives and La- 
bour until the mid-1970s. Between 
them, the parties won over 90 per 
cent of the total vote at elections 
during most of the past-war period, 
and often a higher proportion. 

The Conservatives have tradition- 
ally been the party of the middle 
class, of business and agriculture. 

In contrast. Labour has drawn 
most of its support from the indus- 
trial working class and has had 
dose formal links with the trade 
unions, which have provided most 
of Its finance. 

The balance shifted during the 
1970s. The decline of the traditional 
industrial working class and the 
rise of a new middle class in public 


sector and professional jobs blurred 
class lines. 

So dass identification with a par- 
ticular party weakened, at the same 
time as the economy and soda! 
pressures of the 1970s were leading 
the parties into more ideological 
and extreme positions. 

The result was a decline in the 
dominance of the Conservative and 
Labour parties. In the two 1974 gen- 
eral elections, the main parties took 
only about three quarters of the to- 
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tal vote in face of a resurgence of 
the Liberal Party, a long-establish- 
ed centre group, and of regional 
groups in Scotland, Wales and Nor- 
thern Ireland (the latter being a 
special case where religious divi- 
sions are crucial). 

The two parties, and particularly 
tiie Conservatives, reasserted them- 
selves at the last general election in 
1979, but the Liberals and other 
parties still received 17 per cent of 
the total vote. 

There was an increasing north/ 
south divide as the Conservatives 
drew their support predominantly 
from the southern half of England 


and the Midland* the shires and 
the suburbs. In contrast. Labour be- 
came even more the party of the in- 
ner city, of manufacturing towns, 
the North, Wales «nd Scotland. 

A new challenge quickly ap- 
peared in the shape of ttae Social 
Democratic Party ($DP), which 
soon allied itself with the Liberals 
under Mr David Steel to present a 
joint programme and to arrange a 
division of candidates between 
themselves. 

The SDP was formed by leaders 
of the right wing of the Labour Par- 
ty who had been increasingly wor- 
ried by what they saw as the left- 
wards drift of Labour, especially in 
its international policies and by the 
growing power of far-left groups, 
some with Trotskyist links. 

The key events were a series of 
constitutional changes which re- 
duced the power of elect e d Labour 
members of the House of Commons 
and the election as leader in No- 
vember 1980 of Mr Michael Foot, a 
lifelong standard bearer of the left, 
rather than Mr Denis Healey, a de- 
termined right-winger and interna- 
tionalist 

The SDP was formed in early 
1981 by Mr Boy Jenkins, the presi- 
dent of the EEC Commission in 
Brussels from 1977 to the end of 
1980, along with Dr David Owen, 
the former Labour Foreign Secre- 
tary and two other ex-Labour Cabi- 
net Ministers, Mrs Shirley Williams 
and Mr William Rodgers. 


Their opportunity was increased 
by the more ideological tone taken 
by Mrs Margaret Thatcher after 
she became Conservative leader in 
1975 and Prime Minister in 1979, 
and by the sharp rise in unemploy- 
ment in 1080-81. The Alliance en- 
joyed a big initial surge m support, 
winning a number of by-elections, 
and a realignment of British poli- 
tics seemed in prospect 

Yet the election campaign starts 
with Mrs Thatcher as dear favour- 
ite. Her strength is in part because 
of the divisions among the opposi- 
tion. But it also reflects the impact 
of her determination to press 
through with policies to reduce the 
rate of inflation - from an annual 
rate of about 10 per cent when she 
took office to less than 5 per cent 
now - despite a doubting in unem- 
ployment to over 3 -2m. 

Mrs Thatcher defeated her inter- 
nal critics in 1981 and confirmed 
her authority as a popular leader 
during the Falklands war a year 
ago. The Conservatives have 
summed this up in the slogan “the 
resolute approach." 

The main theme of the Conserva- 
tive campaign is the need to in- 
crease personal choice by reining 
back the public sector. There are 
pledges to cut income taxes, to re- 
duce public spending, to sell state 
housing and industries and to stim- 
ulate the private provision of social 
services. 

This is coupled with a firm com- 


mitment to Nato and to the current 
ronnd of disarmament fa Hr* The 
Conservatives also stress Britain's 
membership of the EEC 
The Labour approach is com- 
pletely different, reflecting the left- 
ward shift of its policies. There is a 
commitment to a major expansion- 
saiT programme, led by increased 
public spending, to fulfil the priori- 
ty of cutting unemployment 
Inflation is to be restrained by 
discussions on the distribution of 
all incomes, profits, prices and divi- 
dends in a national economic as- 
sessment involving the trade 
unions and industry. The party also 
proposes greater state involvement 
is tiie running of industry. 

Perhaps the biggest break with 
the past are the proposals that Brit- 
ain should leave the EEC and 
should adopt a policy of unilateral 
midear disarmament, rejecting the 
deployment of cr ui se missiles in 
Britain and negoti atin g the closure 
of all UJ3. nuclear bases. 

This programme has been accept- 
ed. with some private qualifica- 
tions, by centre right leaders such 
as Mr Healey, Mr Peter Shore and 
Mr Roy Hattersley. The party has 
achieved a fragile unity ahead of 
the election. These leaders have 
joined with the trade unions, whose 
votes dominate the party’s deci- 
sions. in supporting Mr Foot 
Yet Labour starts the campaign 
well behind the Conservatives in 
the opinion polls 




ORWAY 


UR ENERGY? 



Labour insists 
interest rates 
would not soar 


BY IVOR OWEN AND MARGARET VAN HATTCM 

Recalling his own period of office 
as ChaawUor of the Exchequer, he 
stressed; "That would be well beta* 


Mrs Margaret Thatcher: 
her ‘resolute approach* 

The SDP / Liberal Alliance also 
starts the election in a weaker posi- 
tion than it hoped. This is because 
of the strength of Mrs Thatcher af- 
ter the Falklands war and because 
of a recovery in Labour's support 

among its traditional working class 

voters. 

Under Britain's first-past-the-post 
voting system, a party with wide 
national support has to achieve 
more than 30 per cent of the total 
vote in order to win many seats in 
Parliament The Alliance is well 
short of the level. 

The Alliance's problem is that it 
has so far failed to establish a clear 
identity with voters about where it 
stands. 

Its policy priorities are moderate 
expansion, an i ncomes policy to re- 
strain inflation, partnership be- 
tween the state and the private sec- 
tor and f ull support for Britain's 
membership of toe EEC and of Na- 
to. 




Even without accidents or hold-ups, motorway driving is a 
tiring and frustrating business. You daren’t stop concentrating. 

Admittedly a long drive might allow you time to collect your 
thoughts. But then try writing them down. And if you stop 
for a quick bite, you just lengthen the time of your journey 
So why bum up valuable energy when you can work 
and relax in comfort and arrive at your meeting feeling 
ready to face anything? This is the age of the train ^ i 



MR PETER SHORE. Labour's 
shadow Chancellor of the Exche- 
quer, insisted yesterday that the 
party's plan to increase public sec- 
tor borrowing, if it wins the general 
election on June 9, would not drive 
up interest rates to unacceptable 
levels. 

Labour’s policy, announced in its 
election manife sto published this 
week, envisages a Cl I bn stimulus 
to the economy which would step 
up public sector borrowing from 
about £8bn to C14bn. But Mr Shore 
maintained that this would not lead 
to competition for capital and sav- 
ings on a scale which would send in- 
terest Tates soaring. 

He refuted suggestions by the 
Prime Minis ter and other Con- 
servative leaders that higher gov- 
ernment borrowing inevitably en- 
tailed higher interest rates. 

Mr Shore was questioned at the 
party's press conference, which will 
be held daily during the election 
campaign, about toe exchange rate 
policy which would be pursued by a 
Labour government. He refused to 
specify a particular parity for the 
pound but, he commented: "I do be- 
lieve that we have to have a compet- 
itive and honest pound. 


the level prescribed for roe (6.8 per 
cent) by the Internationa] Mone- 
tary Fund." 

Mr Michael Foot, the Labour 
leader, kept up the party's cam- 
paign theme of uofwptoyiwrt and 
wasted resources during a tow of 
towns in north-west BsglaM Jte 
terday. . - 

A job should not be a gift - it 
should be a right, he told on audi- 
ence m Liverpool The most territy* 
ing and tragic aspect of Tory pblh 
ejes was the waste of Britain's 
young people, he said Over half the * 


"By competitive, I mean one 
which genuinely reflects toe rele- 
vant costs of production in this 
country." 

Mr Shore renewed his attack on 
the Government for keeping inter- 
est rates at high levels to prop op 
the pound and produce toe ludi- 
crous" over-valued currency which, 
he said, caused such damage to 
British industry in 1960 and 1981. 
Since then the pound had moved 
down quite substantially. 



Mr Peter Shore: need for 
a 'competitive' pound 


Mr Denis Healey, the deputy La- 
bour leader, also played down the 
effect of higher government bor- 
rowing on interest rates. He 
claimed that in the first year of 
implementation the new pro- 
gramme would have the effect of 
only raising the level of public sec- 
tor borrowing, as a percentage of 
gross domestic product from 3.3 to 
5.7 per cent 


16 to 17-year-olds were now out of 
work; 1.25m under 25s were out of 
work, a quarter of them for more 
than a year; in Liverpool alone 7,000 
school leavers were registered un- 
employed. 

"Most of those who are not actu- 
ally on toe dole (unemployment 
pay) now are in dead-end schemes 
which do no more than delay their 
arrival on the dole queue,’’ be said. 
This is a waste of a generation. 

"Many people growing up now 
are being trained for a world with 
no work, no money and no hope." 


Conservatives see 


new hope in UK 


BY OUR POLITICAL STAFF 


THE CONSERVATIVES held the 
first party political election broad- 
cast on television last night with 
the message: "Britain's on the right 
track - don't turn back." 

The broadcast - paid for by the 
party - stressed the Government's 
achievements since coming to pow- 
er in 1979. It Send it had required 
"courage and perseverance" to re- 
verse Britain's decline, but now the 
“first fruits" were beginning to be 
seen. 

It claimed that Britain was com- 
ing out of the world recession "even 
fader than France and West Ger- 
many ” Exports were at record lev- 
els, productivity and the standard 


of living was up, and new jobs were 
being created. Inflation was at the 
lowest rate for 15 years and there 
was “new hope in Britain." 

Mrs Margaret Thatcher, the 
Prime Minister, warned Conservati- 
ve Party staff yesterday that the 
opinion polls were likely to indicate 
during torn election campaign 
reduction in the Tories' substantial 
lead. 

Speaking at Conservative Central 
Office, she said: "We know that 
somewhere in the middle of the 
campaign there will be a very rough 
passage. That is the point of time 
when we have to stay absolutely 
calm and stay absolutely together." 


Scottish nationalists 


urge 


‘massive’ vote 


BY MARK MEREDITH 

MR GORDON WILSON, chairman 
of the Scottish National Party 
(SNP), said yesterday that Scotland 


the fundamental problems facing 
Scotland. 


must play the nationalist card to 
thedk 


fight the destruction of toe region's 
economy. 

Launching the nationalists’ elec- 


tion campaign, he predicted the 
party would improve on the two 
seats held in the last parliament. 
Mr Wilson said there were more 
toan a dozen seats where the SNP 
was poised for victory, although he 
refused to name them. In the 1974 
election, the nationalists held II 
seats. 

Mr Wilson said that any vote in 
Sc o t l a nd other than a nationalist 
vote would see toe continued oblit- 
eration of Scottish industry. 

The only time Scotland gets no- 
ticed is when there is a massive 
vote for the SNP " he said Indepen- 
dence was the solution to most of 


"By playing the nationalist card, 
Scots can save RavenscraJg (steel- 
works) and the Scottish shipbuild- 
ing industry," he' said “By voting 
SNP, Scotland can win oil revenues, 
now worth Clm every hour of every 
day, to cut unemployment and fight 
poverty " 

Mr Wilson said that the SNP was 
the only alternative to continued 
decline under London rule. 

The party's election manifesto 
will be published tomorrow. It js 
likely to elaborate on SNP thpnwi 
of independence, devoting ail reve- 
nues to create jobs, and a ban on 
nuclear weapons. 


The party- had derided not to sup- 
port a candidate to stand in the 
Prime Minister's constituency in 
London. 


Heath speaks Alliance seeks 
of ‘switch’ 15 Welsh seals 


By Our Political Editor 

MB EDWARD HEATH, the former 
Conservative Prime Minister, yes- 
terday maintained his detached 
style of support for Mrs Margaret 
Thatcher's election campa ig n 
Interviewed on BBC Radio, Mr 
Heath said he would be fighting 
with toe Conservative Party and 
speaking up and down the country 
In language somewhat different 
from the official party slogan of the 
“resolute approach", Mr Heath said 
there had been a switch in the Gov- 
ernment's economic policy. 

At the start there was simple 
monetarism and the belief that all 
you had to do was fix the money 
supply and everything else would 
follow." But there had since been a 
development of government policy. 


By Robin R 


MR TOM ELL I S, the Social Demo- 
crat's president in Wales and MP 
for Wrexham in the last parliament, 
said yesterday the SDP/Iiberal Al- 
liance hoped to win between 10 and 
15 of the 38 Welsh seats. 

The Alliance was launching its 
Welsh election manifesto, entitled 
The Priorities for Wales, with un- 
employment as the main issue. Its 
programme sets out a series of 
measures to cut Welsh unemploy- 
ment by 60,000 within two years 
from its present level of over 
180 , 000 , or 11 per cent 

Labour's plan to withdraw from 
the EEC was attacked as “nothing 
short of economic madness" which 
would cost 100,090 jobs in Wales 
alone. 
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Stricter criteria for 
Mareva injunctions 


NINEMIA MARITIME COR- 
PORATION v TRAVE SCHIF- 
PAHRTSGESSELSCHAFT mbH 
usd Co KG 

Queen's Bench Division (Com- 
mercial Court): Ur Justice 
Mrotili; May XO 1083 


AN INJUNCTION to freeze 
a defendant's assets pending 
judgment In the action 
against him will only be 
granted if the court Is satis- 
fied that the plaintiff has a 
“ good arguable case," mean- 
ing a case which is capable of 
serions argument, though not 
necessarily one with more 
than 50 per cent dunce of 

success. Also, the court must 
be satisfied on all available 
evidence, the burden of proof 
being on the plaintiff, that 
there is- a risk that the 
defendant wQI dissipate his 
assets before lodgment is 
given. 

Mr Justice Mu&iil so held 
when granting an application by 
Trave SchifSahrogesselsehatt 
mbH und Co KG. sellers of the 
Niedersachsen. to discharge a 
Mareva Injunction obtained by 
Ninemia Maritime Corporation, 
buyers, by which the sellers 1 
assets in the UK were frozen 
pending the bearing of the 
buyers’ elaim against th*n> 
arising out of the sale of the 
ship. 

* 

HIS LORDSHIP - said that the 
Niedersachsen was sold under a 
contract in the Norwegian sale 
form. Clause 18 provided that 
the vessel should be delivered 
“ free of average damage, affect- 
ing class.* 

Before delivery the buyers 
applied ex parte- for a Mareva 
injunction, alleging that the 
vessel was out of conformity with 
the contract in that there were 
leaks in the tubing of the star- 
board berth, and other defects. 
They asserted that should they 
take delivery and pay thfe price, 
they would have no security and 
would be effectively prevented 
from pursuing legitimate claims 
against the sellers. 

The court declined to grant an 
injunction. The ship had not 
been tendered for delivery, the 
price had not been paid, and 
the buyers had no cause of 
action in respect of the alleged 
defects. There was, at that time, 
no asset to be attached, and no 
claim for which to attach it. 
That ruled out any question of 
an injunction. 

Undeterred, the buyers re- 
appeared the following day 
having taken delivery and paid 
the price. In the changed cir- 
cumstances an injunction was 
granted. The sum attached was 
limited to $787,000, the amount 
claimed. 

The sellers now applied inter 
partes to set the order aside. 

The first question was, wbat 
probability of success at the 
trial must a plaintiff demon- 
strate before a Mareva Injunc- 
tion could properly be granted? 

A judge hearing a Mareva 
application was bound to make 
some assessment of the plain- 
tiff's chance of success at tbe 
trial of tbe action. The damage 
done by the over-hasty grant of 
an injunction might well be 
irretrievable. An application 
for its discharge might come too 
late to save a defendant whose 
liquidity had been abruptly 
shut down. A cross undertaking 
In damages was of no consola- 
tion to a company which had 
been ruined. 

That being so, there might be 
something to be said far impos- 
ing stricter requirements at the 
ex parte stage of . the applica- 
tion than were ealled for by 
ourrent practice. The Mareva 
injunction provided a useful 
remedy but was not to be used 
as a vehicle for oppression. 

The plaintiff must have a case 
of a certain strength before the 
question of granting Mareva 
relief could arise at all. Even 
where he showed that he had a 
case which reached that “thres- 
hold.” the strength of his case 
was to be weighed in tbe bal- 
ance with other factors relevant 
to the exercise of the court's 
discretion. 

There were only two direct 
authorities on the location of 
the “threshold.* . Tbe first was 
the judgment of Lord Denning 
MR in tbe Pertamtna case [1S77J 
2 Lloyd's Rep 397, and the 
second was Lord Justice Kerr's 
judgment in Z v A-Z [19S2] QB 
S5S. 

In Pertamina Lord Denning' 
said “an order restraining assets 
can be made whenever tile plain- 
tiff mh show that he has a ‘good 
arguable case’.” In 2 o A-Z Lord 
Justice Kerr reiterated that the 
plaintiff must always demon- 
strate a likelihood of success. 


but did sot prescribe the degree 
of likelihood. 

The right course was to adopt 

the test of a “good arguable 
case.” in the sense of a case 
which was more than barely 
capable of 'serious argument, 
and yet not necessarily one 
which the judge believed had a 
better titan 50 per cent chance 
of success. 

The second question was what 

type and degree of prejudice in 
the shape of risk of dissipation 
of assets must a- plaintiff show 
before the defendant's assets 

could properly be detained to 
await a possible judgment? 

It was not enough for a 
plaintiff to assert a risk that the 
assets would be dissipated. He 
must demonstrate it by solid 
evidence. 

That evidence might take a 
number oE different forms. It 
might consist of direct evidence 
that the defendant had pre- 
viously acted In a way which 
showed that his probity was not 
to be relied upon. Or. the 
plaintiff might be able to found 
bis case on the - fact that 
inquiries about the defendant's 
characteristics had led to a blank i 
wall. 

Precisely what form the . 
evidence might take would de- 
pend on the particular drctun- 
stances of the case. 1 

It would not be enough j 
merely to prove that a company ! 
was incorporated abroad, and to 
allege that there were no 
reasonable assets in the UK 
apart from those which it was 
sought to enjoin. 

* 

In the present case, on the 
evidence available, the buyers 
did have a real case for claiming 
the whole amount to which the 
injunction related. In those 
circumstances they had demon- 
strated a sufficient case to 
satisfy the first of the require- 
ments for the grant of a Mareva 
Injunction. 

With regard to the risk of 
dissipation of assets, tbe sellers 
contended that the court should 
first look at the evidence given 
for the buyers at the ex parte 
hearing, and that If that was 
sufficient to establish the neces- 
sary degree of risk, the enquiry 
should go no further. 

Counsel for the buyers criti- 
cised tire sellers’ evidence, say- 
ing it was incomplete and un- 
satisfactory. 

Neither of those attitudes was 
wholly correct. A judge who 
heard proceedings inter partes 
must decide on all the evidence 
laid before him. 

Also, a plaintiff had no right 
to criticise tire defendant’s 
evidence for omissions or 
obscurities. The less impressive 
his. evidence, the less effective 
it would be to displace any 
adverse inferences. But there 
must be an inference to be dis- 
placed if the injunction were to 
stand. Comment oh the defen- 
dant’s evidence must hot be 
taken So far that the burden of 
proof was unconsciously re- 
versed. 

Tbe omissions In the present 
case were sudh that if the sellers 
bad the task of making tbe court 
confident that tbe money would 
be there when called for, it was 
doubtful that they would have 
succeeded. But that was not 
their task. 

They had no obligation to £s- 
close their financial affairs 
simply to answer a challenge 
from the buyers which was un- 
supported by solid evidence. 
Their reticence did not justify 
the inference that they had un- 
comfortable facts to hide. 

The buyers failed to prove a 
degree of risk sufficient to 
justify tbe maintenance of the 
injunction. The injunction would 
be discharged. 

The sellers bad also contended 
that the case was an abuse of the 
Mareva procedure. 

There was something un- 
attractive about tbe idea of a 
buyer paying the full price and 
preparing himself behind the 
seller's back to deprive hi,m of 
part of the price. That gave 
the buyer the best of both 
worlds. 

He was spared the awkward 
decision whether to reject the 
sale goods with possible com- 
mercial loss to himself coupled 
with the risk of an action by the 
seller for non-acceptance. 

Instead he got the goods, 
avoided an action, and could 
secure himself from a cross-claim 
in damages pursued in his own 
good 'time. 

It was doubtful that that was 
a proper use of the Mareva 
jurisdiction. 

Application granted. 

For the buyers: Stewart Boyd 
QC and Victor Lyon (Holman, 
Fenwick & WHlan). 

For the- sellers : Tim Young 
(face & Go. ). 

. By Rachel Davies 

Barrister 
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GEC set to retake lead 
in body scanner market 

BY DAVID F1SHI.OCK, SCIENCE EDITOR • - 


GEC has launched a strong bid to neering facilities at Wembley lor 
regain for Britain tbe world lead in Picker International, mainly in sup- 
electronic diagnosis of illness, once put of new types of scanner, 
held by EMI with its EMI-Scanner. 

In a programme recently ap- Eighty per cent of Picker Interna- 
proved by Lord Weinstock, GECs tionai is owned by GEC and 20 per 
managing director, the company cent by Cambridge instrument It 
will invest £6m to £8m ($S-3m - was setup in 1981 when GEC 
12.4m) by 1985 in research and engi- bought Picker from RCA and 
— - — I merged it with its medical electron- 



5P£CtM.0fFER 

DIRECT DIALLING 
CAR TELEPHONE 

ONLY £1600!! 

1+ WAND FITTING) 

BRmSH TELECOM NUMBERS 
MOW AVAILABLE 
Qxneio s dcfflonMrMton m 
London taawi -S aw) WCft S»ya fc 
ROYAL LANCASTER HOTB. 
T7ruSUay: 

WORthTOADC CENTRE 

< o *«£r tBn, • 

Far tamer intannMicn phono 
01-267 S707 «r ftMlone Sune 


ic company. 

Its £600m - phis sales last year 
are estimated by its president, Dr 
Terry Gooding, to rank fourth in 
volume be hind fixe medical divi- 
sions of Siemens, Philips and US. 
Genera! Electric. 

Diagnostic imaging systems and 
other hospital electronics account 
for two- thirds of Picker's sales, with 
the fliming frnm hospital 

supplies and services. 


FT COMMERCIAL LAW REPORTS 


Insured cannot cancel underwriter’s line 


GENERAL REINSURANCE 
CORPORATION v flO RSAK- 
ringsaktiebolaget FEN- 
NIA P ATRIA 

Court of Appeal (Lord Justice 
Oliver, Lord Justice Kerr and 
Lord Justice Slade) : May 13 1883 


WHERE INSURANCE is 
placed or amended by means 
Of a “ sHp ** en which various 
underwriters subscribe to- 
wards the 100 per cent cover 
by writing “lines,” each line 
gives rise to a contract which 
binds tbe Insured and the 
underwriter equally; and 

accordingly the insured is 

not entitled unilaterally to 
cancel that contract In tbe 
period remaining before the 
sHp is fully subscribed. 

The Court of Appeal so held 
when allowing an appeal by the 
reinsurer. General Reinsurance 
Corporation, from Mr Justice 
Staugh urn's decision <119821 1 
QB 1022) that the reinsured, 
Forsakringsaktiebolaget Fennia 
Patna, was entitled to cancel an 
amendment slip signed by the 
reinsurer before the slip had 
been subscribed 100 per cent 

* * * 

LORD JUSTICE KERR said that 
Fennia was an insurer carrying 
on business in Finland. It 
insured paper products in transit 


from Canada to Europe on a 
warehouse to warehouse basis. 
One of its customers used a 
warehouse in Antwerp. 

Fennia reinsured its liabilities 
by a “ whole account " reinsur- 
ance on all risk terms. It also 
placed facultative reinsurance 
against the risks of fire and flood 
at the warehouse in Antwerp, 

That reinsurance was written 
by means of a slip on which 
General Reinsurance was the 
leading underwriter, followed by 

25 others to complete the sHp. 

On February 12 1977 news of 
a fire at the Antwerp warehouse 
reached Fennia. On that date it 
decided to re-arrange tbe faculta- 
tive cover retrospectively as from 
January 1 1977. 

An endorsement slip was pre- 
pared and was initialled first by 
General Reinsurance. Fennia 
then heard that the fire was 
serious. It decided not to pro- 
ceed with the slip and requested 
General Reinsurance to cancel 
the amendment line. General 
Reinsurance refused. 

Tbe fire destroyed paper stocks 
to a value of about FM 27m- 
On the basis of the original slip, 
without the amendment, the 

26 Loudon reinsurers were liable 
for FM 12m in excess of 
FM 15m. On the basis of the 
endorsement slip, their liability 
would only have been FM 2m. 

All the original reinsurers 
other than General Reinsurance 
settled with Fennia on the basis 
of the original slip. 

General Reinsurance claimed 


a declaration that its line on the 
amendment slip remained bind- 
ing. so that its liability was only 
for its proportion Of FM 2m 
and not of FM 12m. Fennia 
counterclaimed General Re- 
insurance’s proportion Of 
FM 12m. 

Mr Justice Staughtou refused 
the declaration and gave 
judgment for Fennia on the 
counterclaim. He held that by 
the custom or usage of the in- 
surance market, or by implica- 
tion of a term necessary to give 
ihe transaction business 
efficacy, there was an option of 
rescission as against an under- 
writer up to the time when a 
slip was fully subscribed; and 
that Fennia had validly exercised 
that option. 

* 


Where Insurance risk was not 
covered by one insurer, and the 
slip method of participation was 
used, the total cover resulted 
from the conclusion of Individual 
contracts made with various 
underwriters. 

If a claim arose, the legal 
position was that the insured or 
reinsured could only claim 
against the individual under- 
writers to the extent of the 
proportion they had under- 
written. 

In placing the cover in that 
way the completion of the slip 
might well take days or weeks. 
In the great majority of cases, 
the first- line, written by tbe 
leading underwriter, would be 
followed by the remainder 


writing different proportions on 
identical terms and at the same 
rate of premium until the 100 
per cent subscription was 
achieved. 

Each line written on a slip 
gave rise to a binding contract 
on tbe pan of the underwriter, 
as between him and the insured 
or reinsured, to tbe extent of his 
proportion of the cover. 

The crucial issue was whether 
the insured or reinsured was 
bound to the same extent as the 

underwriter, or whether, as Mr 
Justice Stanghton accepted, he 
had am option to rescind the 
contract until the slip was fully 

subscribed 100 per cent. 

Fennia contended that until 
that time there remained a con- 
tinuing option to rescind all 
contracts resulting from lines 
written on a partially completed 
slip. That result was said to 
flow either from the implication 
of a term necessary to give busi- 
ness efficacy to the contract, or 
from a binding usage or practice 
in the insurance market. 

In the case of an original slip, 
if the loss was partially covered 
by a line, an insured would 
have no interest in exercising an 
option of . rescission. He would 
hold the subscriber to the con- 
tract even though intervention 
of a loss might prevent comple- 
tion of the slip on the same 
terms. In such cases no question 
of exercising any option to 
rescind was ever likely to arise. 

However, In the case of un- 
completed endorsement slips, 

the position would be different 


according to whether the 
amending line increased or de- 
creased the extent of tbe cover. 

]n such cases, if !he alleged 
option existed, the position of 
the insured or reinsured would 
be “bead® I win. tails you lose." 
If the cover were increased, he 
would bold the underwriter 10 
his line; but if it were decreased, 
as in the present case, he would 

seek to exercise the option. 

The relevant low on the issue 
was clear: “Every usage ... in 
respect of a particular . - . 

occupation . . . must be notori- 
ous. certain and reasonable" 
(See HaJsbury's Laics of England 
4th ed para 450). 

A “usage" was the technical 
terra for a custom or practice 
which was imported into any 

transaction as a matter of bind- 
ing obligation. 

Tbe evidence did not go any- 
where near establishing a bind- 
ing custom entitling an insured 
or reinsured, as of right and 
at bis unfettered option, to can- 
cel She contract resulting from 
the writing of a line on an 
original slip which was 
immediately binding on the 
underwriter. 

There was no evidence what- 
ever to suggest the existence of 
any such custom in relation to 
endorsement slips, let alone after 
the occurrence of a loss, which, 
depending on the terms of the 
slip, wotfld place tbe insured nr 
reinsured in the “ heads I win, 
tails you lose *' position. 

Accordingly. Mr Justice 


Stoughton's conclusions concern- 
ing the allegation or a binding 
custom could not be accepted. 

Also, it was impossible to 
conclude that an unfettered 
option of cancellation arose by 
implication of law as a matter 
of necessary business efficacy. 

Any such implication would 
be unnecessary, since it was 
always open to a broker wishing 
to test the market without 
commitment to do so by 
circulating a “quotation slip." 

In the case of endorsement 
slips the implication of an option 
hy which the insured or rein- 
sured could cancel or hold Ihc 

underwriter to his line in the 
face or a claim which had arisen 
in the meantime would be 
unrecognisable, since one party 
would be at the mercy of the 

other. 

The appeal must be allowed 
and Fenma's counterclaim dis- 
missed. Fennia had no right to 
require cancellation of the line 
written on the endorsement ilip. 

* 

Lord Justice Oliver and Lord 
Justice Slade gave concurring 
judgments. 

For Fennia: Michael Harre». 
QC. and Jonathan Sunfption 
(Ince & Co.). 

For General Reinsurance: 
J. K. B. Fox-.-tndrcir*. QC. and 
Jeremy Storey (Dactcs. Arnold 
A Cooper). 

By Rachel Davies 

Barrister 



The last New^ork flight 
of the day from Europe. 

Pan Am 103. 
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Special ^7SPservie& 
Special VlPtieatnnmt 


Pan Ain's new 19.00 flight from London 
to New York is really good news. 

Leaving at the end of the day, it's an easy > ~ 
connection to catch. ... t 

What's more, you travel from Heathrow t r ; 
in the advanced 747 SP. It flies higher, so you ? - ■*.* 
fly smoothed . 

And at JFK, you arrive at a quiet cocktails in flight. 
Pan Am Wbrldport® so you speed through a free headset for 
customs and immigration. But it's not just the movie showing on 
convenience where PA103 scores. 




;e headset for Cabin Class 
moviegoers. 

fFree cocktails toa 


Cabin Gass w PA103 
passengers are treated 
to the kind of service 
, reserved for the other 
\ classes. For instance 
free drinks or 
and well even provide 
you to enjoy the latest 
Pan Am. 


And we'll 
pickup one nights 
hotel bill 



First &Clipper Class, 
Access into the 
New^k Lounge. 


Before the flight all 
First and Qippei*! Class 
passengers can relax in 
1 PariAm's Newark 
^Lounge at Heathrow. 

| Here, in this inner 
! sanctum, it seems a 
different world from the bustle of the airport. 

Albert Nappin, the Club Steward, will 
do all he can to look after you. 



We'll also give First 
and Clipper Gass 
passengers three nights 
for the price of two in a 
Manhattan Sheraton 
Hotel-the St Regis, RusseU, 

Centre Towers or City Squire. 

All of these special offers are 
available on all PA 103 flights 
until the end of May. 

The limousine service 
however, will continue. 


Arrive in style. 

Free limousine for First and 
Clipper passengers. 

Awaiting First and Clipper Gass 
passengers at JFK are luxurious limousines 
to chauffeur you to Manhattan. No charge, 
of course. 


Reserve your customers' First or Clipper Class seats in advance 
on our 747 SP Just give 


Pan Am a ring 

On board the 747 SP we've devoted more 
space to First and Clipper Gass. More than 
50% of the aircraft is now First and Clipper 
seating. That gives you more room to make 
yourself at home in, more room to relax 



Civilised 
return too. 


We prevent you losing a day's work on 
the way out. 

On the way back, our concern is with 
your night's sleep. 

Our 747 SP flight PA 100 leaves our JFK 
Worldport at 10.00 and gets into an empty 
Heathrow Terminal 3 at 21.40. 

So you get shut eye instead of red eye. 

Wi th all that Pan Am flights 103 and 100 
have to offer, it really is an unbeatable service 
across the Atlantic 

Call your Travel Agent 
or nearest Pan Am office for 
full details and conditions. 
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Constraints on 


new policy 


EEC AGRICULTURE AGREEMENT 


The Ministers exit 



By Larry Klinger in Brussels 


“T! 


UNEMPLOYMENT in the OECD 
area is at its highest level since 
World War n and continues to 
rise; East-West relations are at 
a d ism ally low ebb; the struc- 
ture of international trade and 
finance is under acute strain 
and a wave of concern over 
nuclear arms is sweeping the 
indn strial democracies. This 
familiar (and abbreviated) 
Mtany of woe sugegsts that if 
eveT the time was ripe for a 
majoi ‘ shift in several key areas 
of W« astern policy, this is it. 

On the face of it the Williams- 
burg summit which starts in ten 
days ought to present a fine 
oppor( unity to shift policy In a 
coostxi ictive direction. Yet 
scarcely anyone is optimistic 
about ’the outcome. Does this 
point to a lack of political 
leadership? Or does the mess 
that we are in reflect some 
deeper mal aise in the indus- 
trialised . countries? 


Valuable light 


No opinion poll could provide 
an answer to questions such as 
these. But an international poll 
carried oat by the Louis Harris 
organisation for the Atlantic 
Institute -and published in the 
Financial Times on Monday, 
does oast valuable light on the 
constraints that public opinion 
imposes on Western policy and 
on the readiness of electorates 
to stomach lough and expensive 
medicine. 

One of the more interesting 
findings concerns the attitude of 
Americans to their own struc- 
tural budget deficit, which is 
regarded by the rest of the 
world n one of the root causes 
of the woxitTs more pressing 
economic problems. Over the 
past six months, according to 
the poll, there has been a huge 
increase in concern in the U.S. 
over excesrve government 
spending. Apart from the 
Netherlands, the United States 
is the only country in the survey 
of nine where the fear of 
inflation has increased over that 
period. 

Yet when it comes to the 
growing components of the 
budget— -defence — people's feel- 
ings are equivocal. Americans 
are apparently more concerned- 
about the inadequacy of their 
own defences than anyone else 
— despite being less concerned 
at the threat of war than any- 
one else, and despite being as 
anxious as everyone else to 
divert resources from the 
defence area into social security, 
health and education. They also 
appear more discontented with 
their politicians than people 
elsewhere. Yet the tension 
between monetary and fiscal 
policy under the Reagan 
Administration, the simulta- 
neous desire for prudent finan- 
cial housekeeping, more welfare 
and a bigger defence pro- 
gramme, seems to reflect very 


accurately the Innate conflict in 
the electorate itself. 

As the economic recovery 
gathers pace, some change in 
policy will be forced on the 
United States. Either the debt 
raised to finance the deficit will 
be- monetised and more inflation 
will follow; or the high real 
interest rates that the huge 
budget deficit helps to foster 
wIH cause the recovery to 
falter. It follows that if Presi- 
dent Reagan runs again, he will 
find it harder to be all things 
to all men. If the political will 
to address the deficit is lacking, 
conti nui n g trouble is inevitable. 

That tension is bound to spill 
over further into transatlantic 
relations, where the Harris poll 
reveals an old and familiar 
difference of perception. 
Americans regard their econo- 
mic predicament as a little 
local difficulty to which solu- 
tions are to be found in 
Washington. By contrast most 

Europeans see a world economic 
crisis of a deeper kind which 
calls for international treatment 
— presumably also by Washing- 
ton. 


Advantages 

This Js ironic today. Five 
years ago when the United 
States was exporting monetary 
inflation, it was more easy to 
understand its partners’ com- 
plaints. Now that it is export- 
ing demand through its trade 
deficit (along with high Interest 
rates) U.S. parochialism has 
some positive advantages for 
Europe- 

ln general, people seem 
aware that tough policies have 
left major problems unsolved, 
as is apparent in electVon 
results in Western Europe over 
the past three years. The swing 
has not been right or left, but 
simply against those in office. 
This underlines the extraordin- 
ary nature of the present elec- 
tion in Britain. By any standard 
Mrs Thatcher has been tough, 
and is still offering the most 
expensive defence policy- the 
toughest fiscal policy and, by 
international standards, a rela- 
tively liberal trade policy. 

Mr Foot, on the other hand, 
offers a programme including 
some of the dements that the 
Harris poll suggests have 
widest appeal, with its stress 
on disarmament, unemployment 
and import controls. Yet British 
voters, face? with the same 
baffling problems as others, 
appear readier to trust in 
political ' will power tested in 
the FaJklands than yet another 
set of technical solutions. And 
the respect for political win is 
confirmed in a rather different 


way by the recent poll which 
a Labour party 


suggested that -» 

headed by the notably tough 
Mr Healey would command far 
more % 0 "ort than the party 
under Mr Foot. 


Moderation in 
farm prices 


IN ITS relative moderation, the 
farm price package adopted 
yesterday in Brussels by the 
European Community's agricul- 
ture ministers Is a victory for 
prudent common sense. With 
luck, It may even signal the 
beginning of a change of direc- 
tion for the common agricul- 
tural policy, long criticised for. 
its profligacy. But there is a 
long way yet to go before any- 
one can assume that the Com- 
munity is firmly set on the path 
of reforming a policy which 
spends too much money on 
unsaleable surpluses. 

The average price increase of 
42 per cent is (me of the lowest 
in recent years, and less than 
half the 10.5 per cent awarded 
in 1982. This is in part a 
testimony to the obstinacy of 
Mr Peter Walker, who opposed 
any greater increase, and to the 
unexpected courage of the 
Commission in refusing to 
succumb to the vociferous 
demands of the farming lobby. 


to differentiate between the 
various national contributions 
to the overall Community sur- 
pluses. But it has the corre- 
sponding drawback that, as a 
method of curbing surplus 
production, it is crude and 
slow. It may be taken as signal 
of a new approach to a problem 
which' has long dogged the 
Community. Given the inbuilt 
potential for substantial im- 
provements in productivity, it 
may have to be applied con- 
sistently . for several, perhaps 
many, years before it produces 
results. 


HE ministers are now 
on the last scene of the 
last act. It is all running 
true to form." 

Thus spoke a bleary -eyed 
veteran observer of -the EEC’s 
annual fixing of agricultural 
farm prices as be emerged from 
the Council of Agricultural 
Ministers at 4 am yesterday 
morning after a marathon 
session of negotiations. 

Yet in one vital respect the 
traditional EEC agricultural 
wrangling sessions, leading to 
yesterday's agreement, were 
different this yean the EEC 
Commission could claim an 

unprecedented victory in that 
Its proposals were accepted by 
ministers without significant 
change. 

The reasons are not hard to 
find. The Community is facing 
a- potentially disastrous financial 
crisis because of mounting ex- 
penditure on the disposal of its 
growing farm surpluses. The 
Ministers were fully aware that 
there was little or no room for 
them to add their customary one 
or two percentage points to the 
Commission’s proposals. 

. It was becoming clear as long 
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Election campaign 
ammunition for 
UK Government 


as two mouths ago that a con- 
sensus was already being formed 
around the European Commis- 
sion's original December pro- 
posals for a “modest" average 
common price rise for 1983-84 of 
marginally over 4 per cent, 
which translated into national 
currencies, is expected to result 
in the lowest average increase 
in 10 years. . 

Nevertheless. Ministers still 
faced a difficult time in 
achieving a compromise poli- 


tically acceptable in their 
various capitals using what 
manoeuvring space was avail- 
able. 

In the end they found a com- 
promise on prices that virtually 
every one of them could declare 
was “very satisfactory"— even 
though it is far below the ri»ims 
of the Community’s farmers. At 
the same time, they institu- 
tionalised a Commission-backed 
scheme to penalise past over- 
production by awarding a pro- 
production by cutting the 
proposed price rise for certain 
surplus products. 

The British Government took 
home Important election cam- 
paign ammunition by success- 
fully leading the opposition to 
any significant boost in the com- 
mon price rise originally pro- 
posed, thereby curtailing pos- 
sible British payments to the 
EEC budget. 

West Germany— with the help 
of British agrement to a revalua- 


tion of the European currency 
unit to take account of sterling's 
recent appreciation — was able to 
get more than a token price 
rise. At the same time it con- 
ceded to French and Italian 
demands for a reduction in its 
“green Deutsche mark” levies 
on farm imports and subsidies 
on exports. 

France was able to achieve 
its main aim of keeping price 
levels expressed in Francs in 
line with inflation. It was con- 
fident that this, along with the 
“green currency” changes 
affecting West Germany, would 
put an end to the growing and 
increasingly violent demonstra- 
tions by its farmers against 
agricultural imports. 

Even Italy, whose Govern- 
ment is also fighting an election 
campaign, and was demanding 
a £140m special aid package 
for interest-rate subsidies, 
settled for only £60m. Bat it 
was able to claim an “import- 


ant advance" in winning 
Council approval for a new aid 
arrangement designed specific- 
ally to help a high-inflation 
nation. 

All the principals were also 
able to claim that Europe bad 
acted collectively and respon- 
sibly to counter charges 
especially from the U.S., that 
the EEC appears incapable of 
even considering curtailing its 
subsidies for agricultural ex- 
ports — despite the depressed 
state of world markets. 

Mr Poul Dalsager, the Farm 
Commissioner, said yesterday 
that the Council’s decision 
could be expected to improve 
EEC relations with the U-S. 
when the two sides resume 
their agricultural trade talks 
next month. 

Critics may say, with some 
justification, that the ministers 
had little choice in their deri- 
sions, given tiie EEC’s financial 
straits, its rising surplus pro- 


duction, the deterioration in 
relations with other agricul- 
tural exporters, and the fact 
that .Community farmers have 
recently enjoyed substantial 
rises in real Income at a time 
of widespread recession. 

The Commission will soon 
propose a supplementary 1983 
budget of between £900m and 
£lj2bn to cover increased farm 
support spending. Officials 
last night confirmed that; des- 
pite the “modest” price rise. 
EEC farm spending could over- 
run even more substantially 
next year. The Commission is 
proposing a £9.9bn agricultural 
budget for 1884, and officials 
are already forecasting that 
£1.02ba could be needed, with- 
out any further deterioration in 
world markets and without 
taking into account any pro- 
vision for 1934-85 form price 
rises. 

Nevertheless, in another 


significant move the Council' 
has sent producers of surplus 
milk and cereals i strong 
“signal” that it may bo pre- 
pared to damp down on over- 
production in future -. by 
vigorously using cumulative 


A strong c agnaF 
to producers 
of surpluses - 


threshold penalties against 
surplus produce. 

In the past, fanners have 
tended to maintain their in- 
come levels by simply lUriny 
production, thereby increasing 
EEC export subsidies to dis- 
pose of surplus output. 

The question now is whether 
the ministers will be able to' 
maintain their prudent ap- 
proach to the farmers if the 
EEC’s finances improve next . 
year.: . 


French unrest: the Government on a tightrope 


By David Marsh in Paris 


THE EEC farm price accord is 
likely ot bring at best only a 
fragile peace to French agricul- 
tural regions, which for a month 
have been the scene of violent 
farmers’ demonstrations against 
unfavourable prices and mount- 
ing Imports from neighbouring 
countries. 

M Michel Rocard, the Agricul- 
ture Minister, who has wasted no 
time in efforts to charm the 
French fanning community 
since he took over the job at the 
end of March, said yesterday 
that the price rise was “insuffi- 
cient” but at the same time not 
too far from France’s maximum 
aspirations. 

Both the Government and the 
farmers have won at least a par- 
tial victory by achieving a re- 
duction in the notorious Mone- 
tary Compensation Amounts. By 
placing a tax on agricultural 
exports and subsidising imports , 
MCAs have become the farmers’ 
main bete noire in recent 
months. 

At the same time, the Brusels 
compromise will avoid too great 
a strain on the French anti-infla- 
tion policy masterminded by M 


Jacques Delors, the Finance 
Minister. M Rocard claimed yes- 
terday that the 4 per cent rise in 
farm prices in terms of Euro- 
pean Currency Units, together 
with the MCA changes, would 
translate to an overall French 
farm price rise of 8 per cent this 
year. This is exactly in line with 
the inflation target — although 
according to other estimates, the 
overall result will boost French 
farm prices by closer to 9 or 10 
per cent 

Whether this win be enough 
to stem the farmers’ unrest is 
still however an open question. 
French farmers, according to 
figures just published with a 
flourish by the Government 
boosted their incomes by 9 per 
cent in real terms last year. But 
disparities abound (the large 
1932 rise was mainly due to the 
excellent wine harvest and, 
overall, farmers are still earn- 
ing less than in 1973 on average. 

_ The Government is walking a 
tight-rope. It is trying to limit 
agricultural incomes to tie in 
with the overall austerity 
policy. But at the same time 
it is urging and financing, farm 


expansion (even in some areas 
where Europe already has 
ample surpluses and where 
world markets are depressed) 
to prevent productivity im- 
provements leading to higher 
unemployment in country areas. 

The Government is obviously 
keen to dampen the unrest. 
This is both because it gives an 
unpleasant image abroad of 
heavy-handed protectionism — 
M Rocard yesterday apologised 
to those European partners who 
have been on the receiving end 
of blockades and disruption — 
and also because it has-.coin^. 
cided with the recent wave of 
directly anti - Government 
student demonstrations. 

The national farmers’ union, 
the generally right wing 
FNSEA, has been fighting a 
running battle with the 
Socialists since President Mit- 
terrand came to power two 
years ago, mainly for ideo- 
logical reasons. But the seeds 
of the unrest are not political 
but economic. 

Some of the Breton fanners 
who have been most voluble in 
their protests are not the tradi- 
tionally backward peasants of 


yore. They are young would-be 
entrepreneurs who have taken 
out expensive loans to build up 
mechanised farming but have 
been hit by an influx of pork 
products from Germany and the 
Netherlands or a big fall in 
French chicken sales to Saudi 
Arabia or Iraq. 

The FNSEA yesterday tensed 
the accord simply a “patching 
up ” exercise. M Francois 
Guillaume, the FNSEA leader, 
who was on particularly hostile 
terms with M Rocard's predeces- 
sor, Mme Edith Cresson she 
once called, him. & fascist; he 1 
complained about his telephone 
being tapped by the Govern- 
ment), has welcomed the 
arrival of M Rocard, who, as 
the opinion polls keep remind- 
ing President Mitterrand, is the 
most popular politician in the 
country. 

Yet the warmth clearly has 
its limits. M Guillaume warned 
yesterday that the Brussels 
accord failed to make up for 
lost farmers’ income caused by 
the delay in implementation 
since tile EEC farm year starts 
on April 1. 

M Guillaume and the other 


farm organlstations — particu- 
larly the young farmers’ federa- 
tion— are playing for high' 
stakes. 

France's population of just 
under 2m farmers— -about 8 per 
cent of the working population 
— has always been ready .to take 
to the streets to defend its in- 
terests. The recent demonstra- 
tions have been less violent than 
in the past but protests have 
nonetheless been very wide- 
spread. 

Following sporadic upheaval 
around the country at the week- 
end,'. farmers on Monday gave 
the Brussels talks a spectacular 
build-up by practically cutting 
off traffic into France across the 
Belgian and West German bor- 
ders. 

In the interior of the coun- 
try, too, tractors have been 
banked up as barricades, and 
lorries carrying foreign agricul- 
tural produce have been sys- 
tematically stopped on roads 
and had theoir contents diverted 
or even destroyed. 

. The springtime turbulence 
has been particularly marked 
in Brittany, which accounts for 
a large share of France's farm 


exports but has been hit this 
year by declining markets for 
milk, pork and chicken. Show- 
ing th globael nature of the 
protests, on Monday alone how- 
ever, farmers went into action 
against mutton imports from 
Britain on the Shannel coast, 
fruit and vegetables from. Spain 
in the south-west and Italian 
wine on the Mosel. 

An uneasy truce may now be 
in store as the farmers ponder 
the effect bn their bank balances 
of the new prices. One of the 
difficulties .remarked upon by 
farmers’ leaders, however, has 
been the. sheer problem, in 
France’s highly fragmented 
agricultural community, of 
keeping members on the com- 
monline. 

Meanwhile the Government is 
trying to grapple with another 
agricultural headache which has 
nothing* to do with MCA’s. 
Farmers from north-east France 
hear Chaumont are asking for 
their region to be proclaimed a 
disaster area— -because of 
damage to crops caused fay 
incessant rain. 


Men & Matters 


After Harry 


Moot point 


But even signals have their 
virtue. When the Community 
and the U.S. are exchanging 
mutual recriminations over 
their respective farm policies in 
what could still turn into a 
trade war, it can only be help- 
ful, in advance of the economic 
summit at 'Williamsburg at the 
end of this month, for the 
Europeans to be talcing steps 
designed to hold down the 
growth of Community farm 
surpluses. 


Whether it is wise for the 
Community to rely on this kind 

of financial sleight-of-hand as a 
way of preserving the illusion 
of common prices while at the 
same time handing out differ- 
ential price increases, is a moot 
point. The best that can be 
said is that on this occasion, 
it helped ensure an average 
increase significantly below the 
average rate of inflation in the 
Community. 

More significant and perhaps - 
more encouraging for the 
longer term, is the introduction 
of dear price penalties for 
products in structural surplus, 
like milk and almost all cereals. 
In principle, the Community has 
now established fixed quanti- 
tative ceilings for these pro- 
ducts; the more actual, pro- 
duction exceeds these ceilings, 
the lower the prices to be paid 
to the farmers. 

Such a system has the virtue 
of simplicity; it does not attempt 


Internal reasons 


But the underlying reasons 
for prudence are internal, and 
as structural as the surpluses 
themselves. Partly because of 
last year’s large price award, 
the Community's farm spending 
is currently running some 35 
per cent over budget In the 
near future the Council of 
Ministers will have to confront 
the necessity for a supple- 
mentary budget for 1983 

The Commission’s recipe for 
evading the consequences of a 
farm policy taflor-piade for over- 
production, is to call for an 
increase in the budget above the 
permitted ceiling, while loading, 
the extra co7a disproportion- 
ately on the rich countries and 
those with large farm sectors. 

It would be better to let the 
finan cial squeeze exert its own 
pressure for reform of farm- ex- 
penditure. 


Who comes after Harry? Since 
1981, when Al Haig resigned 
as president of United Techno- 
logies to become U.S. Secretary 
of State, there has been lively 
speculation about who will 
eventually take over from Harry 
Gray, the 03-year-old chairman 
and builder of the giant US. 
aerospace, electronics and build- 
ing systems group. Now, we 
have a clue. 

Peter Scott, .the 55-year-old 
executive vice-president in 
charge of the electronics busi- 
ness. has resigned suddenly to 
pursue those “other interests’’ 
which seem to be so fascinating 
to some senior business execu- 
tives. And Gray, who had been 
planning to remain as president 
as well as Chairman until the 
end of this year; has instead 
handed the president's job over 
to Robert Carlson, the 53-year- 
old executive responsible for 
Pratt and Whitney and tbe 
group's other power businesses. 

Carlson only joined TJT in 
1979, after spending 29 years 
with Deere and Company, the 


leading agricultural equipment 
group. At Pratt and Whitney, 
he played a big part in bringing 
together the multi-national con- 
sortium which is working on a 
new jet engine to power the 
150-seat aircraft of the future. 
As he once said, “Competition 
is wonderful, but masochistic 
industrial self destruction is 
quite another thing . . . and 
this industry may be poising 
itself to do just that if it 
convinces itself the 150 -seat 
chocolate cake provides ade- 
quate sustenance for alL” 

Under the existing board 
rules. Gray is due to retire at 
the end of 1984 — unless he is 
expressly asked to stay on by 
his fellow directors. So the 
game may not be over yet 


mg “ Go and collecting its 
£200 could be an appeal to the 
Monopolies Commission. 


Search on 


Gamesmanship 


KlrkstaU Road may not be an 
address familiar to Monopoly 
enthusiasts. But John Wadding- 
ton, the firm that makes the 
popular board game, is 
suddenly taking a very close 
interest in a company at that 
address. 



“What's all the fuss about 
burning English ramb? You 
usually complain that we 
undercook it" 


It is Norton and Wright, the 
lottery ticket printer, which is 
in the process of changing its 
name to Norton Opax. Yester- 
day Norton and Wright 
announced plans for a ifl.lm 
bid for Waddington. 

Both companies are In Leeds, 
only two or three miles apart 
But Waddington’s company 
secretary, Peter Stephens, says 
he knows little about the 
unwelcome suitors. 

An unimpressive trading per- 
formance from Waddington has 
seen it move towards the Old 
Kent Road end of the corporate 
monopoly board. While Norton, 
under its dynamic chief execu- 
tive, Richard Hanwell, has 
been expanding rapidly and 
seems to be heading fw the 
expensive side of the game- 

Waddlngton has yet to work 
out its defence. But one way of 
preventing Norton from pass- 


The Government has cast a wide 
net in its efforts to find the suc- 
cessor to Sir Peter Parker as 
chairman of British RaiL 
In spite of recent rumours 
that Bob Reid, aged 62, BR’s 
chief executive, had been 
promised the job, Korn Ferry, 
management search consultants, 
have now been retained by the 
Department of Transport to scan 
the horizons for suitable candi- 
dates. 

The use of consultants does 
not necessarily rule out an 
internal candidate. Reid, who 
joined the railways from univer- 
sity in 1947, is still the favourite 
inside the BR senior manage- 
ment team. 

But informal meetings 
between ministers and outside 
candidates have been held — 
including one or two politicians 
made redundant by the constit- 
uency boundary changes. 

Joel Barnett, chief secretary 
to the Treasury In the last 
Labour government, chairman 
of the Public Accounts Com- 
mittee in the last Parliament, 
and an accountant well versed 
in the financial disciplines 
which Mrs Thatcher- wants to 
see rigorously employed at BR, 
is the most interesting among 
the names said to have been 

approached. 

No appointment will be 
made, of course, until after the 
electior 

Although tiie Thatcher 
government has ruled out 
extreme options for cutting 
back the rail network contained 
in the Serpeli report, a new 
Conservative government would 
not be likely to usher in the 
golden age of rail which the 
Labour Party manifesto is 
promising. 

Meanwhile Parker, aged 58, 
who leaves the £61,000 a year 
post in September, has been 


confirmed as chairman of 
Metropolitan Radio which is 
seeking a franchise to challenge 
the independent Capital Radio 
in London. 

The company only becomes 
active, however, if it gets tiie 
franchise. Parker almost cer- 
tainly has other irons in the 
fire. 


Private lives 


Mrs Thatcher’s determination to 
miss no opportunity to boost 
private enterprise is reflected 
in the travel arrangements for 
her crowded election tour — 
which will take her from Corn- 
wall to Scotland in the course 
of the next three weeks. 

The Conservative party is 
chartering a 100-seat BAC 1-11 
from Bri tish Island Airways, 
one of Britain’s smaller inde- 
pendent airline operators. It 
will carry the prime minister 
and her party together with a 
group of journalists assigned to 
her. 

Coaches to complete the jour- 
neys by road to locations for 
speeches and walkabouts will be 
from the private sector as well. 
They will be supplied by Wal- 
lace Arnold. One of them is to 
be equipped as Mrs Thatcher’s 
travelling office. 


What Minister? 


The effectiveness of the Con- 
servative Party central office 
security arrangements was 
thoroughly tested yesterday to 
the discomfiture of the trade 
secretary Lord Cockfield. 

He spent 15 minutes trying to 
get beyond the reception desk. 

After being shuffled from one 
official to another he finally 
managed to convince his Inter- 
rogators that he was indeed a 
minister, and a member of the 
Cabinet, summoned to attend a 
top-level campaign briefing. 
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japan’s new-look leader 


By Charles Smith, Far East Editor, in Tokyo 


PARTICIPANTS in this 
month's ^even-nation economic 
summit, who are used to 
finrfing their Japanese 
colleague a shy and in- 
articulate figure, with no very 

definite opinions on any of the 
items on the agenda, may be air- 
prised when they meet the new 
Japanese Prime Minister, Mr 
Yasuhiro Nakasone, 

Mr Nakasone is an emphatic- 
ally Western-style leader with a 
strong public personality, a 
habit of talking a little too ex- 
plicitly about some of the prob- 
lems facing -.his Government, 
and a quite un-Japanese pre- 
occupation with defence. He is 
likely to get on' extremely well 
with all six 'Western leaders at 
Williamsburg, but they would 
be rash to assume that the new 
look in Japanese Prime Minis- 
ters represented by Mr Naka- 
sone corresponds to a similar 
change in Japan. 

Many of Mr Nakasone's 
bolder sallies in the fields of 
defence and foreign policy seem 
to have left bis countrymen un- 
impressed if not actively hostile 
during the six months in which 
he has been attempting to guide 
Japan towards a more active 
role in world affairs. At best 
they have served to suggest— as 
the following series of questions 
and answers Indicate — that Mr 
Nakasone may be a good deal 
too far ahead of the country he 
has been attempting to lead: 
What Is It about Mr 
Nakasone- that distances him 
from the rest of Japan's con- 
servative political establish- 
ment? 

Principally the fact that he is 
not, and has never been, leader 
of one of the spiralled “main- 
stream'’ factions of the ruling 
Liberal Democratic Party. Mr 
Nakasone's personal following 
within the - LDP has been 
regarded for years as being on 
the fringe, of the party-— unlike 
the groups headed by the three 
men who preceded him in the 
premiership, Messrs Fukuda, 
Ohira and Suzuki. 

It includes a larger number 
of politicians with distinctly - 
nationalist leanings than the 
more middle of the road n main- 
stream” factions. Mr Nakasone 
himself is probably less far to 
the right than many of his 
immediate supporters but his 
style of politics reflects the 
general "tone’’ of his faction 
to a considerable extent 

Why should this particular 
group of people have man- 
aged to get their leader Into 
the top Job in the ruling party 
if other party factions are so 
much, more powerful? 


The reasons are mainly nega- 
tive. The "mainstream” LDP 
faction which was originally 
headed by Mr Masayoshi Ohira, 
and which passed from his 

hands to those of Mr Zenko 
Suzuki after Ohira’s death in 
1980, had had two bites at the 
leadership immediately before 
last autumn’s leadership crisis 
fin which Mr Suzuki unex- 
pectedly stood down). Another 
big “ mainstream " faction, 
headed by former Premier 
Kaknel Tanaka, was out of the 
running so far as leadership of 
the party was concerned because 
of Mr Tanaka's embarrassing 
role as the chief defrodw in 
the long running Lockheed 
bribery case. 

Mr Nakasone thus emerged by 
default as the only man who was 
(a) in firm control of a major 
faction and (b) was not dis- 
qualified for the party loader- 
ship by some special circum- 
stance. He was the natural 
choice for the party presidency 
and won easily in the leadership 
election of November 1982. This 
did not— and does not — 
necessarily mean that he has a 
firm power base within the 
ruling party. 

If his power base is so weak 
how does it come about that 
Mr Nakasone has been such 
an active Prime Minister? 

.The answer is that he has 
been active "because of rather. 


He has been active 
because of, 
rather than in spite 
of, his weakness 


t han in spite of, his weakness 
in the party. Host LDP faction 
leaders who make it to the top 
in Japanese politics begin their 
terms as Prime Minister by 
consolidating their power base. 
This means, in practice, avoid- 
ing difficult derisions and con- 
structing carefully balanced 
cabinets in which seats are 
allocated, not to the most com- 
petent individuals available, 
but to those with the strongest 
Claims on the new prime mini- 
ster's favour. 

Mr Nakasone -chose to do the 
exact opposite. His Cabinet 


Ignored the conventional 
“ balancing act” between fac- 
tions (giving an extremely 

large number of seats to the 
Tanaka faction) and was put 
together, according to party 
insiders, without any of the 
prim- consultations between the 
Prime Minister and party elder 
statesmen that are normal in 
Japanese politics. 

Having gone about the busi- 
ness of cabinet making in a 
highly unorthodox fashion Mr 
Nakasone then proceeded to 
follow the even more unusual 
course of making policy dec> 


Japan should 
become an 
“ unsinkable 
aircraft-carrier 


sums without waiting for the 
emergence of a party consensus. 

Within a month or so of 
taking over as premier Mr 
Nakasone ordered Japan’s 
Finance Ministry to use a dis- 
cretionary fund which is nor- 
mally held in reserve for emer- 
gencies as the means of jacking 
up the country’s planned 1983 
defence speeding. He then pro- 
ceeded briskly to sanction a long 
standing American request for 
a two-way exchange of military 
technology with Japan — despite 
the fact that at least one of the 
Ministries involved held that 
this would violate existing 
Japanese rules on arms exports. 

But the key moment in Mr 
^Nakasone’s emergence as an 
44 activist ” prime minister 
occurred daring a visit to 
Washington in January. In the 
course of the visit he told 
journalists of his belief that 
Japan should become an “ un- 
sinkabie aircraft carrier " 
dedicated to inhibiting military 
activity by the Soviet Union In 
any war with the U-S. 

In the same visit the new 
prime minister made the (in the 
Japanese eyes highly controver- 
sial) promise that Japanese 
defence forces would be ready 
to blockade four international 
straits dividing the Japan Sea 
from the Pacific Ocean. 

Has Nakasone got away 
with his strategy of "going 
at ” problems rather than 


working his way around 
them? 

The only safe answer is that 
it is still loo early to say. Naka- 
sone’s popularity (as measured 
by newspaper public opinion 
polls) plunged more rapidly 
during his first three months in 
office than that of any other 
Japanese Prime Minister who 
has held office since the war. 
He seems, on the other hand, 
to have won increasing favour 
with the business community 
(to whom he was a virtual 
stranger last November). 

Reactions to the Nakasone 
style within the ruling party 
seem to have been mixed and 
could yet turn out to be nega- 
tive, but on one' important issue 
the new Prime Minister has 
probably scored something of 
a triumph. 

During March and April Mr 
Nakasone gradually made it 
dear that he would not 
surrender to pressures from 
the huge Tanaka faction for tbc 
early dissolution of the Japan- 
ese diet in advance of this 
autumn’s verdict on the Lock- 
heed bribery case. By not 
giving in to the Tanaka faction 
on the election issue the Prime 
Minister refuted claims that he 
was simply a Tanaka “ dummy ” 
and began to look much more 
like a leader in his own right 
What are the personal 
qualities that have enabled 
Nakasone to buck so many 


External relations 
are already 
benefiting from the 
Nakasone phenomenon 


traditions in Japanese 
politics? 

Quality number one would 
seem to be a natural liking for 
words that distinguishes hi m 
from toe vast majority of 
Japanese politicians. Mr Naka- 
sone has been described as toe 
only Japanese leader who 
speaks in complete sentences— 
but also as a man who places 
his own position in danger by 
too much straight talking. 
Quality number two is a ten- 
dency to see politics overwhelm- 
ingly in terms of issues rather 
than personalities. 
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Mr Nakasone: an emphatically Western-style leader. 


Nakasone entered Japanese 
politics immediately after the 
war (after serving as an officer 
in the Imperial Navy) with 
what he has described as a 
“mission" to restore Japan's 
self-respect after the humilia- 
tion of defeat He seems never 
to have quite lost sight of this 
original vision although events 
have certainly forced him to 
modify it 

Close associates describe him 
as a covert Gaullist whose ideal 
is a strongly armed, neutral 
Japan but who has come to 
recognise the Importance of the 
UjS. defence relationship. Mr 
Nakasone’s recent utterances 
about defence have continued 
to stress the need for “inde- 
pendence.” 

Will Nakasone's capacity 
for making friends help 1dm 
solve some of Japan’s 
problems with other nations? 

To some extent Japan's 
external relations are already 
benefiting from the Nakasone 
phenomenon. The Prime Min- 


ister’s trip to South East Asia 
in April and early May was 
highly successfuL 

In Washington Mr Nakasone 
apparently succeeded in pro- 
jecting himself as a “can do” 
leader who would get to grips 
seriously with issues such as 
trade and defence. The trouble 
now is that Mr Nakasone has 
to start fulfilling some of the 
expectations he has created. 

He is unlikely to be able to 
increase Japan’s defence ex- 
penditure in 1984 as much as 
the ILS. might wish and he 
appears to have no simple 
answer to his country's balloon- 
ing trade surplus (expected to 
reach $30bn in the current 
fiscal year). 

If Mr Nakasone offers 
nothing but encouraging words 
and dramatic gestures toe 
enthusiastic press he has so 
far received outside Japan 
could turn hostile and the 
doubts about his performance 
inside toe country could begin 
to undermine his standing . 
inside the LDP. 


An experiment 
in employment 


By Michael Dixon 


ALTHOUGH they found time to 
have a son 16 years ago Michael 
and Margaret Doubleday might 
well be the hardest working 
couple ever. He is a top 
Inla id Revenue official who 
goes out early and returns late, 
often bringing work home. She 
is equally occupied by her own 
accountancy practice specialis- 
ing in tax problems. 

They see little of each other, 
not least because professional 
decorum requires them to keep 
their respective work private. 
But in another way they are 
mutually dependent. The 
harder he labours the harder 
she must, and vice versa. For 
each is paid at once to make 
work for the other and to undo 
the work the other has done. 
Given strength they could keep 
themselves busy not just 
through the double day but for 
all eternity. 

Their possessions are envied 
throughout their smart neigh- 
bourhood. But their son Buster 
Is a problem. Sent to boarding- 
school as a small child, he ran 
away. He has since gone to day- 
schools and been catered for in 
the mornings, evenings and 
most holidays by a string of 
barely English-speaking au-pairs. 
Unknown to his parents, he 
satisfies his need for expression 
by vandalising telephone boxes. 
What the family produces, 
therefore, is net harm. 

In the totally malignant 
strain afflicting Michael. Mar- 
garet and Buster, Doubledays' 
Disease is. of course, rarely if 
ever encountered. But milder 
strains seem to have spread 
fairly widely through society. 

Take, for example, toe mana- 
gers studied by Derek Torring- 
ton and Jane Weightman of the 
Henley business school. Before 
the objects Of the study were 
promoted to middle manage- 
ment. they worked as technical 
experts of one -sort or another. 
Indeed, despite their promotion, 
they still thought their main 
worth to their employers was 
in applying their technical 
skills or in using them to sup- 
port the efforts of their staff. 

They rarely did either, being 
preoccupied with meetings, tele- 
phone calls and correspondence 
with fellow-managers and with 
supplying their demands for 
statistics and toe tike. They 


resented it But toe Henley 
study found that they, too, were 
equally imposing superfluous 
work on their colleagues. 

Perhaps one of them was 
married to toe secretary ques- 
tioned recently in an inquiry 
by the Alfred Marks Bureau 
Into the difficulties of adapting 
to new office technology. “The 
biggest problem I have come 
across.” she replied, “is 
managers.” 

A separate strain of Double- 
days* Disease seems to affect 
even the unemployed. At first 
the symptoms arc similar: a 
feverish anxiety to be re- 
employed. But if not allayed, 
it tends to gi\c way to a torpor 
accompanied by feelings of 
general worthlessness. 

This particular strain has 
been examined extensively by 
three competing laboratories. 
Two are headed respectively by 
a different Margaret and 
Michael, and (he third by Dr 
Jenkins-Steel. Although at odds 
over the treatment required, all 
seem to agree that the cause 
of the evil is an insufficient 
supply of employment. 

But other, admittedly less 
high-powered study suggests 
the different diagnosis that a 
part-cause of the entire disease 
might be surplus demand for 
employment. The social organ- 
ism seems to be severing tbc 
link between the production 
and distribution of its wealth. 
As technological advances have 
made employment less neces- 
sary for the producing activi- 
ties, so it has become more 
necessary to people requiring 
a satisfactory share in the 
distribution. 

If so. it might be worth try- 
ing an experiment to stitch the 
distribution firmly back to work 
that Is evidently productive, 
which need not be conventional 
employment. For instance, toe 
state might encourage one 
parent of a family — it would 
not matter which — to concen- 
trate on rearing the children, 
keeping the property in good 
order and so on. 

The experiment would no 
doubt be opposed by the 
Doubledays and possibly, given 
his state of disaffection, also by 
young Buster. But others might 
welcome it, and not only people 
needing to use public tele- 
phones. 


Letters to the Editor 


Last-ditch attempts to sink the frigates 
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From Mr D. Giles 

Sir,— Mr F&hlock’s article 
(May 18) on the Type 23 frigate 
dote little credit to his powers 
of journalism and casts serious 
doubt upon the Integrity and 
independence of the hull com- 
mittee of toe Ministry of 
Defence’s defence scientific ad- 
visory council. 

Although I have no wish to 
engage In a “Punch and Judy” 
battle with either Yarrow (or 
British) Shipbuilders— or with 
Mr Fishlock— -I must' point out 
that toe article was written in 
complete ignorance of almost 
every significant design feature 
of the S9Q. 

Concerning my paper, pre- 
sented to the hull committee on 
March TO last,-’ it needs to be 
said that I was invited to speak 
on the “Design philosophy of 
toe S90 ” and on the expressed 
understanding that the project 
was at a rudimentary stage; 
and on terms of the strictest 
confidence. 

Since reading the article, 1 
have spoken to Mr Oliver, toe 
DSAC secretary, and — con- 
trary to Mr - Fishlock’s allega- 
tion — he assures me that no 
“report” on our meeting has 
yet been produced, nor have I 
yet seen one. He also pointed 
out that, considering toe 
highly confidential nature of 
many of the projects evaluated,, 
all members of the committee 

Consequences of 
a sugar surplus 

From the Chairman, 

Industry and Employment 
Committee, 

Greater London Council 

Sir.—" Consequences of sugar 
surplus" (Leader Hay 3) ex- 
poses very effectively toe causes 
of toe current crises in the 
world sugar market In placing 
the blame clearly at the door of 
toe EEC sugar regime you 
reach toe same conclusions as a 
major study recently completed 
by Greater London Co unc i l 's 
economic .policy group. 

One element of toe situation 
which you did not mention is 
toe manner in which toe sugar 
regime discriminates against the 
cane refiner, Tate and Lyle, and 
In favour of the beet refiner, 
British Sugar Corporation. The 
result of this has been that cane 
sugar has been marginalised In 
the EEC market, leading to the 
loss of two-thirds of Tate and 
Lyle’9 refineries and over 3,500 
jobs during the last 10 years. 
The last significant cane refin- 
ing capacity in the UK is situ- 
ated at Slivertown in east Lon- 
don, where 2,600 jobs are now 
under threat unless there is a 


are sworn to secrecy. There- 
fore any member who leaked 
information to Mr Fishlock was 
in breach of toe terms of his 
engagement. 

At toe time I was well aware 
that not only is the C ha ir man 
the chief naval architect of 
British Shipbuilders, but also 
that several members of toe 
committee are from toe Royal 
Corps of Naval Constructors — 
or from rival firms of naval 
architects — and their opposi- 
tion co our design ideas is well 
recorded. Such, however, is the 
importance of the current re- 
appraisal of warship design 
following toe Falklands con- 
flict, that I was prepared at 
their invitation to discuss our 
ideas on a preliminary basis. 
After ail. as is well known, 
British Shipbuilders has con- 
ducted a series of tests on our 
design family and has admitted 
breach of . copyright in respect 
of , our Osprey design. 

Therefore I am shocked that 
any member should abuse his 
position by leaking the proceed- 
ings of a confidential committee 
to. a journalist I am even more 
shocked that the journalist 
should use such information 
without reference to the target 
of such abuse; and I am the 
most shocked that you, Sir, 
should publish it 

Our budget for the S90 pro- 
ject so far is under £200,000. 

radical reform of toe sugar 
regime. ' 

Our involvement in toe issue 
of sugar arose out of an 
approach from the shop 
stewards committee at toe Sil- 
vertown refinery. We welcomed 
the opportunity to work with 
trade unionists to protect jobs 
in London as pan of our overall 
commitment to aiding trade 
Union and community groups. A 
closure of the refinery would 
represent an economic and 
social disaster for an area al- 
ready devastated by toe closure 
of the docks and- other Indus- 
tries and toe GLC will fully 
-support toe .Tate and Xyle 
workers against any threat to 
toeir jobs. 

(Councillor) Michael Ward. 
County HalLSEl 

A more complex 
balance sheet 

From Mr H. Cole 

Sir, — Mr Cassidy (May 13), 
having calculated toe cost to 
employers of higher rates result- 
ing from toe reduction of fares 
within the GLC area, omits con- 
sideration of toe extent to 
which lower fares -will reduce 
pressure from employees for 


most of which has come from 
private enterprise sources with 
toe assistance of a 33} per cent 
research grant from the Depart- 
ment of Industry. Unlike British 
Shipbuilders, we have not had 
toe benefit of a project defini- 
tion contract worth some £L5m 
from public funds; and it is, 
therefore, hardly surprising that 
we have not yet reached toe 
same level of detailed design — 
although this in no way 
diminishes the value of our 
design principles, if (hey are 
finally proven. 

Indeed, It is to obtain toe 
same level of funding as Brltsh 
Shipbuilders, that we are pre- 
senting toe results of our 
research programme to toe 
Ministry of Defence for its, hope- 
fully, unbiased consideration. I 
can also say with confidence that 
this will not delay toe Navy's 
new class of frigate, if the S90 is 
finally selected- 

Far from toe S90 being, as Mr 
Fishlock says, “a last ditch 
attempt to overturn the Govern- 
ment’s plans to order a new fleet 
of frigates,” the article is better 
evidence of a last ditch effort by 
the traditionalists to prevent toe 
“fair and unbiased” hearing of 
the S90 arguments which toe 
Government, in its wisdom, has 
demanded. 

David Laurent Giles, - - 
Thomeycroft. Giles and 
Associates, 

24, Seymour Road, SWTS. 

higher pay to compensate for 
travel costs. 

Cost savings under this head 
may very well greatly exceed 
the direct increase in rates. 
Similar considerations also 
apply to commercial enterprises, 
from shops to c i ne ma s , theatres 
ami restaurants, whose pros- 
pects of drawing extra custom 
are likely to be improved more 
than proportionately to toe in- 
crease in toe rate bills. 

Mr Cassidy also ignores the 
substantial reduction in travel 
and congestion costs that may 
be expected to accrue to those 
travelling in central London. 
The ending of the previous 
“fares fair" system produced 
an increase in motorised traffic 
Of 14 per cent for cars and 35 
per cent for motorcycles, at an 
estimated cost of about £40» pa, 
and with a rise of 3,700 in toe 
number of annual road casual- 
ties- 

The balance-sheet has more 
entries on Jt than Mr Cassidy 
allows for — particularly as 
rates are an allowable expense 
against business profits in any 
event 

Harvey R. Cole. 

9, Clifton Rood. Winchester. 


Falling unemployment 
and inflation 

From the Economics Partner, 

L. Uessel & Co. 

Sir,— Samuel Brittan’s stimu- 
lating and thought-provoking 
article on “Inflation: make haste 
slowly" (May 12) suffers from 
a serious analytical mistake. Mr 
Brittan states quite dearly that 
he believes the present level of 
unemployment to be above that 
at which inflation would be 
stable in toe long run. It fol- 
lows that there is excess supply 
in the labour market and con- 
tinuous downward pressure on 
inflation. Technically, he draws 
a diagram with point y to toe 
right of toe curve representing 
toe long-run unemployment- 
inflation trade-off. As long as 
unemployment remains to toe 
right of toe curve toe rate of in- 
flation will decelerate. This 
should be shown on the diagram 
by a progressive movement 
downwards and to toe left of 
the short-run trade-offs as infla- 
tion expectations are modified 
by toe experience of falling in- 
flation. 

In other words, we may see 
unemployment declining from 
the current level and at toe 
same time enjoy lower inflation. 
The combination of falling un- 
employment and falling infla- 
tion is possible because toe 
economy starts from a position 
to the right of toe cor*.* tor toe 
long-run trade-off or, more 
friinkly, because toe cost of in- 
flation control until now has 
been so appallingly h ig h. 

The best way of ensuring that 
such costs are not incurred In 
future is to persuade people 
that policy to restore price 
stability will be firm and con- 
sistent. In that way inflation 
expectations will continue to 
moderate. Mr Brittan's remarks 
about the relative merits of 3, 4 
and 5 per cent annual rates of 
price increase will tend to 
perpetuate inflation expecta- 
tions. They will effect public 
opinion to some extent and, by 
worsening toe short-run infla- 
tion-unemployment trade-off. 
complicate the Government's 
task in re-establishing a sound 
currency. 

Tim Cong don. 

P.O. Box 522. 

200, Old Broad Street, EC2 

British Steel 
output 

From Dr Jeremy Bray 

Sir,-— In my letter of May 16 
I referred to the British Steel 
Corporation steel output 
increase of 46 per cent in the 
first quarter of 1982 on the 
previous quarter. This should 
have read 1983. 

(Dr) Jeremy Bray. 

29a, Cotquhoicn. Street 
Helensburgh, Dunbartonshire. 


Combined heat 
and power 

From the Chairman, 

District Heating Association 

Sir, — Mr Diamond's letter 
(May 7) captains the essence of 
views on the topic of combined 
heat and power which are not 
based on any sound analysis, 
but which are quite widely held. 

Mr Bnrchnall (May 13) is 
right: efficiency is not a satis- 
factory measure lor evaluating 
the production of electricity and 
beat from a fueL Electricity 
is a high value product needing 
2£ units of fuel to produce it, 
whereas heat needs only L2 
units. 

The great advantage of com- j 
blued heat and power is not its 
efficiency, which may be higher 
or lower than a small boiler, 
but that more heat and more 
electricity can be produced from 
toe same amount of fuel with 
joint production of beat and 
power than with separate heat 
and power. 

In Richard Johns diagram 
(April 28). 200 units of fuel 
are shown to produce 35 units 
of electricity, 80 units of beat 
and 85 units of waste for a 
separate beat and power system, 
and 58 units of electricity, 104 
units of heat and 40 units of 
waste for combined beat and 
power, a clear advantage of 21 
units of electricity and 24 units 
of heat. It is the large schemes 
which produce toe cheapest beat 
for consumers. 

To put figures to Mr Dia- 
mond’s contention that a gas 
turbine with heat recovery is 
worthy of examination if fuel 
costs only are taken as a first 
approximation with electricity 
valued at the average price the 
Central Electricity Generating 
Board sells its units to area 
boards, then a gas turbine plant 
could produce heat at around 
l9p per therm, whereas toe coal- 
based schemes proposed for toe 
lead cities would produce heat 
at a negative cost of — 9p per 
therm, and a gas boiler would 
produce heat at 35p per therm 
on toe same basis. 

It is toe potentially low or 
negative cost of heat from toe 
larger CHP plant that more 
than justify the running costs, 
operating costs and capital costs 
of the heat grids, and still, 
despite these costs, deliver heat 
“on tap” cheaper than any 
other system. 

Consumers on UK schemes 
fed by a heat grid when can- 
vassed as part of the Depart- 
ment of Energy work to date, 
showed a positive reaction to 
toeir easting schemes; they 
liked heat on lap. 

W. R. K. Orchard. 

Bedford House, Stafford Road, 
Caterham, Surrey. 


Wordplex 

Simplifies 

the electronic office 


Telex 


Computer] 

Terminals! 


Prestel 


Kactroalc 

Hling 


Man 


Oc mpnie r 



The needs of the 
modem office are some- 
times veiy confusing. 

The latest develop- 
ments in data, word and 
information processing con 
front the prospective user with 
aaimposiable variety of choice. 

At Wordplex we recognise the 
problem andproyide a positive, yet 
simple, solution. 

Into a single workstation we 
have embodied all the functions, 
facilities and services of the 
electronic office essential to today’s 
business needs. 

Awarkstation so well 
connected that there is simply no 


need to invest 


in a multitude of 


different devices. Aid of course, all 
this ishuilt around the most 
advanced wordprocessing system 
available today. 

So now, there’s no needfor 
confusion. 

Talk to Wordplex, andfind out 
howto stmpli^the electronic office. 


Wordplex— the well connected workstation 


Contact Boger Water. Director ofUazfcetiB£, UfefttaltA, Xntf 3mm, Se Xonttstfiud. Baffiog Sex&hlm Sfli ap. 







Financial 'Tines' Wednesday Maty IS 1083 


THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


How to make statistics easier on the eye 


Management 

abstracts 


The business 
use of computer 
graphics is 
booming. 

Alan Brew 

explains why 


Good _ Quality- charts for porate planning, financial high quality- charts very quickly ages, such as Disspla,. meant placed it firmly in the hands of faeturers such as Hewlett- 

publication or group presents- financial control, sales support, with the package we use." that dear, informative pictures the neo-technicians — the man- Packard offer graphics as part 
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quality, multi-coloured, three- 
dimensional graphs, maps, 
diagrams and words using non- 
jargon En glish commands 
within a matter of minutes. 


THE vice-president of finance 
at PepsiCo, the world’s second 
largest soft drink and snack 
fOod company, was thumbing 
through a magazine when a 
chart caught his eye. He tore 
out the page and wrote across 
it, “Why can’t we have charts 
like these? ” 

PepsiCo soon got them join- 
ing a distinguished list of 
organisations — from Exxon, 
AT&T and General Motors 
across to the likes of the Fede- 
ral Reserve Bank and the 
Central Intelligence Agency — 
which use an Issco computer 
graphics software package to 
generate their own high Quality 
charts. 

Issco (Integrated Software 
Systems Corporation of San 
Diego), the leading independent 
supplier of computer graphics 
software, is currently riding a 
business graphics boom which 
Is already sustaining a $1.5bn 
computer graphics industry. By 
1990 it is expected to reach 
$18bn. 

The largest part of the 
market has been, and will re- 
main, the Industrial application 
of computer aided design and 
manufacture (CAD/CAM). But 
it is business graphics — by 
which diagrams, bar charts, line 
charts and pie charts can be 
generated on a computer screen 
for output on to paper, slides or 
transparencies — which is ex- 
pected to have the greatest 
growth over the next five years. 

The market is rooted in the 
growing recognition of business 
graphics as a powerful manage- 
ment tool which can shorten 
meetings, influence group deci- 
sions and make you, the 
graphics user, look more pro- 
fessional. Or in the words of 
Alan T. Paller, a director of 
Issco and probably the most 
articulate and enthusiastic 
champion of business graphics, 
"You too can be a graphics 
hero." 


They can then be transferred 
on to paper, slides or trans- 
parencies using machines known 
as graphics output devices for 
Immediate publication or 
presentation to reveal trends, 
summarise conditions, identify 
problems and communicate in a 
more direct and understandable 
way than pages of computer 
printout 

The effectiveness of grapWcs 
as a management tool has 
received solid endorsement 
from the Wharton School of 
Business. A six-month research 
project on business meetings 
was conducted with masters in 
business administration candi- 
dates assuming the roles of 
corporate decision makers. They 
were givdtn the task of m a k in g 
a group decision on whether or 


not to launch a new light beer 
“Crystal." 


Student presenters playing 
role, of marketing experts gave 
opposing viewpoints. Regardless 
of which side they were pro- 
moting, those using graphic 
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How to nuke job sharing work. 
M. Syrett In Personnel Manage- 
ment (UK). Oct 82. 

Against the background of 
initiatives, discusses potential 
advantages and disadvantages of 
job sharing, lttttiy ««*. 


practical difficulties requiring 
solution, and the danger of 
resistance from full-time staff. 
Provides case examples of job 
sharing In operation at G£C 
Telecommunications, the Stock 
Exchange, and Sheffield' Educa- 
tion Authority. 

Outplacement D. Henritucn in 
Personnel Journal (UJSJi Aug 
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endorsement the graphics 
equipment market needed. 


flexibility of format for many 
users it is reluctant to com- 
promise this for low-powered 


Falling costs and high personal Input stand-alon.es, 
quality, combined with a pack- although the new more power- 
age which could be mastered mi 32 -bit microcomputers, such 


within a day. sparked a boom as the Apollo Domain, are 
in business graphics and the capable of driving an Issco 


fortunes of Issco. Sales passed package. Also, the best selling 
the 91m marie in 1978 for the IBM personal computer can 


first time and hit $l6.6m last now be adapted to “talk' 


main frame and store Issco 


Mr Peter Preuss. one of the charts 011 a for *«*■ 

two students who developed “S- 


Disspla, and now president of Issco reckons the UK to be 


Issco, identifies ease of use as four years behind the UA in 
the key to growth in business the use of business graphics. 


graphics. 


but significantly it was the 


presentation on overhead pro- 
jectors won their point 67 per 
cent of the time and achieved 
consensus in 28 per cent less 
time. 

Presenters using overheads 
were also judged to be ‘'signi- 
ficantly better prepared, more 
professional, more persu asiv e, 
more credible and more 
interesting.” 

Minnesota Mining and Manu- 
facturing (3M). the diversified 
U.S. group, is a firm believer. 
SM now has more tban 1,500 
trained users producing almost 
4,000 charts a wooth, More tfr&n 
half are produced as bans- 


Turning 
data into 
information 


“The introduefion of Tell-a- multinationals such as Shell 
Graf saw -die user base of busi- Am® 00 which were among 


THE CHART and the table con- picture of the UK car market ness graphics skyrocket" he 

tain the same information. First, since 1974. You see at a glance -says. The move is clearly In this JlTiS: - nnk. 0 ™,! 

look at the table. What does it the remorseless rise of Ford, direction. Cuechart was intro- * canoard 1 eJe P nones ana 
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Reports growth to the use of 
outplacement scrrice*-^4a-h0we 
as well' as provided by external 
consultants— for all levels of 
staff, outlines benefits da lined 
and the range of services avail- 
able. Examines criteria for 
deciding whether to use in- 
house or consultant services, 
offers advice on selecting and 
using consultants, and discusses, 
how in-house programmes may 
be established and adminis- 
tered. 

“Let’s not have » meeting." P. R, 
Timm in Supervisory Manage-' 
ment fU-S.), August 198*. = ' 
Looks critically at the need 
lor business meetings, identifies 
evidence of “consensus over- 
kill,” and wonders why m many 
meetings take place: gently 
debunks their accepted advan- 
tages (addle accepting that 
they can, sometimes, be useful) 
and presses their disadvantages 
hard. 


at the chart You have an instant you the information faster. 


designed charts. A secretary Issco UK, there are about SO 
can use it by saying, for example, companies now using an Issco 
“ generate a monthly bar chart package: 
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of sales” and answering a few 


computer 
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questions about data needed to graphics are regarded as being 
complete the chart which is then an expensive luxury rather than 


generated through Tell-a -Graf, a necessity, bat they are coming 


A further reason for the round,” he says. “When we 
success of the two packages is first set np here in 1981 we , 


that they are both device and had two customers but Interest 
machine independent. This is growing rapidly. We feel a 
means with more than 130 bit as though we are waving . 
specially developed adaptors a lone flag although we have ! 


CORPORATE 

FINANCE 


porencles far overhead present- rate of use. Last year alone, 500 rode to success on the strength in 1970 to meet the more corn- known as interfaces, they can not yet even scratched the 

ations. people we re tra ined in an of Tell-a-Gnaf and Disspla, its plex and technical demands of be used on most major com- surface." 

“Management here recognises internal programme, the main first package, capturing on the experienced programmers in puters such as IBM, DEC, Uni- Tssco’s diffleultv is enrearfine 

the value of overheads for groups including secretaries, the way 34 of the top 50 US. indus- business, science and engineer- vac, CDC. Honeywell Burroughs the word to thertobt 

increasing the impact of a pre- largest growing user group, tiial corporations oc the tag. and ^ ^jtb m any SSnPaSer notots to 
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A Financial Times 
Survey 

to be published on 
July 6th 1983 


trans- arrive back grom the gn^ihic manageable they became “data bility of high quality computer manufacturers such as IBM Before that, we had been trying 
p arena es tor presentation. artists, says Mr Smith. “Now rich, information poor.” Main generated charts out of the which offers graphics software, to get in the place for two 
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They are used mainly for cor- computer graphics give us good, frame computer graphics pack- haivt* of the programmers awl Certain turnkey system manu- years.” 


. For further details " 
and Advertisement rates 
please contact: 

Guy Mainwaring-Barton 
Tel: Ql-248 3000 Ext 3606 


Checkin. Cheque out. 


BUSINESS 

PROBLEMS 


BY OUR LEGAL STAFF 


Factoring wiAH &.H means ins tant rash agains t 
your company’s sales invoices. 

Why not check in today? 

Head Office: Tel: 01-681 2641 

Office* in- Manchester -061-228 2344 Bristol- 027Zr2Q298 Gho^n* -041-2264124 


Sale proceeds 


The independent foctor in business. 


A tenant of a warehouse be- 
longing to ns has removed all 
his goods from the premises. 
His lease has 1} years still to 
ran and he owes ns rent. He 
has moved all the goods, upon 
which distress eould be made, 
to his main premises, which 
does not belong to ns and I 
understand that distress can 
only be made upon goods 


within the premises leased, 
and for which rent is unpaid. 

Ass u m ing there is some- 
thing of value inside die 
premises, but the premises 
are locked, how can we gain 
access to distrain? Is there 
any right to distrain upon the 
goods now in the main ware- 
house. not the subject of our 
leased premises? 


abandoned them. Von cannot 
distrain on goods of the tenant 
not on the demised premises. It 
seems that you would do better 
to get a judgment for the rent 
due and to execute that judge- 
ment on the goods which are 
not on the demised premises. 


If you cannot enter the de- 
mised premises without break- 
ing in you cannot levy a dis- 
tress. If you employ a bailiff to 
levy the distress he may hg 
mare adept at finding a means 
of entering without breaking in. 
However, it is unlikely that 
goods of value will be found on 
the premises if the tenant has 


Travel expenses 


I am a retired company secre- 
tary and have accepted a part- 
time appointment as director 
and secretary of a small new 
company at a nominal salary. 
The agreement provides that 
the place of my employment 
Is my home where I have an 
office and keep the company's 


account books and financial 
records. 

Once a week I attend the 
company’s operational office 
80 miles away, my actual 
expenses being reimbursed by 
the company. Wonld yon con- 
sider that in the above 
circumstances these expenses 
payments would be chargeable 
to income tax in my hands ? 
Yes: you will find general 
guidance in the new edition of 
Inland Revenue booklet 480. 


THE FT IS NOW ON FRESTEL 


Hie Financial Times has Information covering the following 
subjects available on PresteL 


No legal responsibility can be 
accepted by the Financial Times 
far the answers given in these 
column*. All Inquiries will be \ 
answered by post as soon as i 
possible. 


Forthcoming surveys for the whole of 1983 are divided 
up into categories of Interest as well as detailing the new 
additions that have taken place during the past week, 
this programme Is updated weekly, every Thursday. Avail- 
able on 24848. 

F.T. Publications and Services that are available showing 
their costs and who to contact Available on 2484392. 

NBRC — UK Businessman's Readership Survey 1982. In- 
formation concerning the readership habits of UK business* 
men are shown. Available on 248489. 

EBBS — European Businessman's Readership- Survey 1982 
showing the readership habits of senior European business- 
men covering 16 countries is available on 2484893, 



If you want lo 
know r what makes 
our paper better, 

listen to this. 


Unless you happen to have a piece of Conqueror handy, yo u may 
find this demonstration a little difficult However; it*s not impossible. 

Take an ordinary piece of paper and shake it This is the 'rattle.' 

Now imagine the sound you re hearing is sharpen cleaner a nd 

much crisper. That s how a business letter written on Conqueror would 
sound. And look. ! ^ 1 ‘ — — 

Hold a piece to the light You'll see our prestigioug waterma rk 

centred on every sheet. ’ " “ 

* — ■ - 

Run your fingers over our distinctive laidlines and voull 

a very superior texture. ' 

That's partly due to the cotton cont ent* T~ * ” 

A tradition we’ve insisted on since 1888. ~~ - 

Take a look at oar range. Conqueror has the largest of any 

business stationery. ; . . • . r— ~ = “ *' 

Send off the coupon for a free Conqueror desk top jotter and 

sample folder/ 1 •' 

Then you can try this demonstration foryouraelf. , • • 

And ifyou f eel a little foolish rattling our paper, thinkhow vou'rl 

look using an inferior business stationery. - - v 


rkT? WIGGINS 
i/UTEAPE 



To: Wiggins Ti>ope (UQP1.C. Conqueror Division. 
FO Box 88, BaaingsioLr RG21 2EP. --jC 

Please send me ihrhw desk-lop jotter • 7| 

and samples of Conqueror quality f»jl 
stationery pupec CCXTCR] 
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Now a money transfer service that brings die wodd 

to the middle of London 


Ybur international operations, on-line 

Ybu can now move funds from your 
Bank of America accounts in London to any 
bank in the world In any currency 

Automatically 

And it’s all because of a rather intelligent 
system we call BAMTRAC. 

Treasurers in major corporations are 
using it for fester data delivery and money 


transfers andinterfecingitwith theirin-house 
systems for added security 

BAMTRAC systems already in place are 
now increasing cash management services to 
cover automated letters of credit, collections, 
debit and portfolio reporting. 

Just another bit of innovation. The sort 
of innovation you’d expect from a leader. 

Look to the Leader. 


BANKOFAMERiCA 


m 
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APPOINTMENTS 


Financial Times Wednesday May 18 1983 


Co-operative Insurance 
Society makes changes 


Hr A. Cochrane, deputy chief 
general manager and secretary 
of the CO-OPERATIVE INSUR- 
ANCE SOCIETY, has retired. 
Mr A. Duval, chief general 
manager, becomes chief general 
manager and secretary; Mr S. F. 
Wood, investment manager 
(stock exchange), becomes chief 
investment manager; and Mr 
P. W. D. Smith, at present assist- 
ant secretary, becomes deputy 
secretary. 

* 

Hr John Griffiths has been 
appointed a director of 
SAMUEL MONTAGU INTER- 
NATIONAL, a wholly-owned 
subsidiary of Samuel Montagu 
and Co. He will be taking up 
responsibilities as Samuel 
Montagu's representative' In San 
Francisco in July. 

* 

The Industry Secretary has 
made seven appointments to the 
ENGINEERING COUNCIL. Pro- 
fessor Bernard Crossland, special 
research chair. Department of 
Mechanical and Industrial 
Engineering, the Queen’s Uni- 
versity, Belfast Professor Alee 
Gambling, British Telecom Pro- 
fessor of Optical Communication, 
University of Southampton. Hr 
Malcolm Barker, managing 
director, Harker and Sons 
(Engineers). Hr Robert Halms, 
managing director, the British 
Petroleum Company and chair- 
man BP Chemicals Inter- 
national. BOss Detta O'Cathaln. 
head of strategic planning. Milk 
Marketing Board. Hr James 
Stevenson, deputy managing 
director. Balfour Beatty. Mr 
John Waters, laboratory mana- 
ger. structures laboratory, 
Wirnpey Laboratories. They will 
serve until May 31 1985. This 
brings the council up to its full 
strength of chairman and 24 
members. 

★ 

Dr Martin Wyatt has been 
appointed director and manag- 
ing director designate of ABC 
COMPUTERS. Harrow, comput- 
ing arm of Kenchiogtott Little 
and Partners. 

*• 

CROW OP READING has 
appointed to its board Hr Alan 
Brown, currently general mana- 
ger, and Hr Chand n Luhar, com- 
pany accountant, now becoming 
financial director. 

ie 

Mr A. R. G. Raeburn has been 
appointed to the board of 
BOOSEY & HAWKES. 

★ 

Hr Howard Cass has been 
appointed financial director and 
company secre tary of sbop fitters 
CASS-WHITE, Crawley. 

The following have been 
selected as members of THE 
DESIGN COUNCIL: U T Hug h 
Lang, chairman. The P-E Con- 


sulting Group; Hr Oliver J. 
Hahowcr. director, M. Makower 
& Co.; Bliss Jean Muir, Jean 
Muir; and Dr Robert Smith, 
director, Kingston Polytechnic. 
★ 

Hr Richard Price has been 
appointed director of social 
affairs at the CONFEDERATION 
OF BRITISH INDUSTRY. He 
was director of regions, and suc- 
ceeds Hr Richard Worsley, who 
has taken an appointment as 
corporate employee relations 
manager with British Aerospace. 
Hiss Sonia Elkin becomes direc- 
tor of regions. She was director 
for smaller firms. The new 
director for smaller firms is Hr 
Martin Horton, who was director 
of social affairs (administration). 
* 

Hr Michael Atterbnry has 
been appointed group secretary 
of BARCLAYS BANK. 

+ 

Hr las D. W. Robe rtson has 
been appointed as HERON’S 
international corporate counsel. 
He was European counsel to the 
Singer company. He will be 
concerned principally with 
Heron's activities outside the 
UK, especially those in the U.S. 
★ 

BANK OF SCOTLAND has 
made senior changes in its inter- 
national division. Hr Peter F. 
SOitg. manager, export finance 
services, has been appointed 
senior manager, based in 
London. Hr Jack D. Du tide, a 
manager, export finance services 
(London), is promoted to be 
manager, export finance services 
(Edinburgh) and Hr Frank R. 
Buvge, export credit manager, 
has been redesignated con- 
sultant and export credit 
manager, from May 31. Hr Alan 
Booth by and Mr Adam R. Ion, 
assistant managers, export 
finance services, have been 
appointed managers (resident in 
London) from May 31. Hr 
Ernie R. Brown. assistant 
manager, oil and energy depart- 
ment, has been made manager 
of the department. 

★ 

Hr William Walker has been 
appointed new business develop- 
ment director and a member of 
the board of the electro-optical 
division of the PIL KINGTON 
GROUP. Based In Glasgow, be 
is also commercial business 
development director and on the 
board of Barr and Stroud, part 
of the division. He succeeds Hr 
Bob Parry, who died suddenly 
last year. 

★ 

Hr Robert Hughes, priocipa 1 
assistant to BIRMINGHAM 
COUNCIL'S chief executive, ha* 
been named head of the City's 
new development and promotion 
unit He will co-ordinate com- 
mercial and industrial promotion 
and public relations. 


ENERGY REVIEW 


LPG: a key role for the Netherlands 
in Europe’s expansion plans 


By Walter Ellis in Amsterdam 


THE Netherlands, together with 
Belgium, looks set to become 
the predominant European dis- 
tribution centre for Liquefied 
Petroleum Gas (LPG), a fuel 
which is enjoying a rapid 
market expansion. 

For several years Dutch plans 
to increase the country's role in 
the LPG trade have been the 
subject of major controversy, 
with environmental groups ques- 
tioning the safety of LPG stor- 
age systems and the Govern- 
ment itself lukewarm in its 
attitude to the industry. But 
new information and new stor- 
age techniques have changed 
the climate. 

The environmentalists have to 
an extent been mollified — 
though it would be wrong to say 
that they now welcome LPG. 
More to the point, perhaps, the 
Government has come round to 
believing that LPG is an essen- 
tial factor in the modernisation 
of Dutch industry. 

The Netherlands S ocial and 
Economic Council (SER), a 
state-sponsored advisory body 
of considerable influence, last 


Distribution by 
barges along 
inland waterways 


year published a report on 
energy and the economy In 
which it strongly pressed the 
case for increased use of LPG, 
not only as a heating fuel but 
also as a feedstock for the 
petrochemical industry. SER 
also urged increased use of 
LPG as a motor fueL 
LPG consists of light hydro- 
carbons— such as butane and 
propane — which are produced at 
the same time as oiL Supplied in 
small cylinders or delivered in 
large bulk tankers, LPG is used 
mainly as a premium fuel for 
heating. 

In 1976 the Dutch Govern- 
ment refused a permit for the 
construction of a major LPG 
terminal in the Moerdijk area 
of Rotterdam, and the develop- 


ment was switched to Antwerp- 
One reason for the refusal was 
a badly presented case, but 
concern over safety was also a 
vital element Similarly, plans 
for a Shell/BP terminal in 
Rotterdam's Europort area 
came to nothing, despite initial 
government interest. 

The Dutch did go ahead in 
the 1970s with the construction 
of two terminals at Ternuizen 
and Vlissingen, both on the 
estuary of the River Schelde 
and upstream from the Antwerp 
terms oaL In the new, changed 
climate towards LPG, there are 
plans for further expansion. 

Crucial to the new attitude is 
a recent report by the Dutch 
organisation for applied scien- 
tific research (TNO), which con- 
cluded that the distribution of 
LPG by barges along inland 
waterways was as safe as by 
pipeline. The Ministry of Trans- 
port and Waterways in The 
Hague has since confirmed that 
the report’s findings will form 
the basis of a new LPG import 
Bill for submission to parlia- 
ment this summer. 

A year ago, legislation under 
preparation had opposed all 
ship-to-5hip discharge of LPG 
on safety grounds and would 
have required all distribution to 
be carried out by pipeline. 
Since then, however, new infor- 
mation has been produced show- 
ing the virtues of floating 
storage and the discharge of 
LPG by hose. 

The Government has also 
relaxed a rule, imposed in 1979, 
limiting to 500,000 tonnes the 
offtake of LPG in a single cargo 
— which the industry insisted 
had severely limited its growth. 

All this means that the 
Netherlands should be in a 
position to become a key LPG 
trader. 

Its barges will benefit from 
the Antwerp terminal, designed 
to serve the Benelux countries. 
West Germany and Northern 
France. Owned by United 
Energy Resource of the U.S., 
Transoil, the Rotterdam trader, 
and ACP, one of the largest 
distributors of gas in Belgium, 
the Antwerp facility win be the 
first major terminal able to 
offer services and leases to 
third parties. Thus, it offers 
the opportunity for small- and 



The Antwerp terminal, designed to serve the Benelux 
countries. West Germany and Northern France, will be the 
first major one able to offer services and leases to third 
parties. The VUssingen terminal, when completed, will have 
a capacity roughly equal to that of Antwerp, though It may 
prove less advanced. 


medium-sized traders to expand 
their businesses and serve the 
growing LPG market 

The Netherlands own exist- 
ing facilities are not negligible. 
The Rurogas terminal at 
Vlissingen, when completed, 
will have a capacity roughly 
equal to Antwerp’s, though it 
may prove to be less advanced. 

It has had large-scale pres- 
surization storage installed over 
the last three years and now a 
pair of refrigerated tanks is 
being constructed there. Owned 
by Van Ommerman, the Dutch 
shipping and storage group, 
and Thyssen-Bornemisza, the 
international manufacturing 
and trading company, it is 
rented out to Shell and BP. 

The country’s second 
terminal at Ternuizen is owned 
by Dow Chemicals, originally 
conceived solely for the U.S. 
company’s own use but now 
engaged, too, in general trading. 


It has both refrigerated and 
pressurised tank storage 
capacity. 

But the Netherlands now sees 
itself not only as a trader cf 
T,PG but a substantial user as 
welL 

The home-heating market In 
Holland is already highly deve- 
loped. All those — particularly 
in outlying districts — who want 
bottled LPG have got it. Indus- 
trial use — for example by the 
glass industry — is also increas- 
ing. 

In the automotive field, most 
Dutch filling stations already 
supply LPG and it has been 
demonstrated that the use of 
fiat tough LPG tanks in cars is 
often safer In the event of a 
collision than use of a thin- 
shell petrol one. 

SER has pointed out, how- 
ever. that a complete switch- 
over to LPG use by drivers 
could, under existing tax struc- 


tures. cost the treasury FI 1.4bn 
<£l24m) per year In m lost 

revenue. Changing the infra- 
structure would, moreover, 

require an investment of some 
Fl 6bn but would have the 
advantage of providing work 
for Dutyh industry- A change- 
over to diesel would give a 
boost to importers of foreign- 
made diesel cars and would cost 
the Treasury Fl 1.9bn annually. 

If oil prices begin to rise 
again, then LPG would come 
into its own os fueL _ Petrol- 
using vehicles are easily con- 
verted. All that would be 
needed would be incentives in 
the form of lower taxes and 
excise duty. 

As for chemicals, SER's re- 
port says that “it Is of the 
greatest importance to the 
Netherlands that the necessary 
infrastructure provisions be 
made to ensure that the Dutch 
chemical industry has access to 
the international flow of LPG.” 

Increased availability of LPG 
from the Middle East and Africa 
should mean cheaper supplies 
of propane and butane. The 
petrochemical industry in West 
Europe faces a challenge from 
the big ethylene capacity being 
built up by the oil exporters, 
in particular Saudi Arabia, with 
their access to cheap ethane — 
SER. at least, believes that 
Dutch plants have a few years 
to strengthen their position on 
the basis of LPG. 

Traditionally LPG has been 
the main feedstock for ethylene 
production in the UJS. Its 
importance for West European 
and Japanese industries baa 
been growing, but changing to 
it is not a simple proposition. 
Dominated by Shell, Esso, 
British Petroleum and the 
Dutch State Hines, the Nether- 
lands’ ethylene industry Is 
based mainly on naphtha and 
gas oU. 

Crackers. SER concedes, will 
have to undergo radical altera- 
tion if they are to absorb a 
greater proportion of LPG. 
There is also the problem of 
the volatility of the price of 
LPG. 

When oil output falls, as it 
has over the past four years in 
the Middle East, less LPG Is 
available and the price rises. 


Thus, Saudi Arabia, the main 
producer and exporter, has 
increased its prices four times 
since last November. 

Up until then, following a 
period of stability- Uttttafi 
almost a year, the rate tor 
butane had been $255 per tonne 
and that of propane $235 per 
tonne. As a result of the last 
hike the price for both is now 
$280 per tonne. 

The rate on the Rotterdam 
spot market soared to over. *400 
per tonne tbis spring but cur- 
rently is around $323 for pro- 
pane and a little over $300 for 
butane. That compares with 
$245 for gas oU. 

Mr Jon Ocrlemans, the Rot; 
terdam-based director of mar- 
keting and development tor the 
Antwerp Gas Terminal, points 
out that the LPG price needs to 
be $80 below the rate tor 
naphtha to be competitive. 

However, the coming on 
stream of more LPG plants_ in 
the Middle East and North 
Africa and increasing output 
from the North Sea should lead 
to greater price stability over 
the next few years. 

Elsewhere in Europe. West 
Germany. Britain, France, 

A problem of 
volatility 
in LPG prices 

Switzerland and Norway are 
making substantial progress ta 
building up their capacity to 
import and distribute LPG. 
Even Ireland is hoping to 
create a vast LPG bunker in 
limestone caves under Dublin 
Bay. 

The industry In the Nether- 
lands is safely out of Its 
infancy, and the adolescent 
phase looks like being both 
short and less troubled than 
appeared likely in the mid and 
late 1970s. The Dutch govern- 
ment seems increasingly con- 
vinced that LPG is an important 
growth sector for the country’s 
economy and is largely 
reconciled to the view that the 
risk of disaster is smalL All 
that remains ta for the chemical 
industry to swing into line. 



The gap, believe us, is wide 
And the confusion sunounding personal computers, 
widespread. Because the term 'personal' computer now 
stretches to include a multitude of machines, with a diverse 
range of functions and capabilities. 

So let's set the record straight And get down to 
business. 

Over, the past quarter century Digital s main 
objective has been to personalise the computer Permitting 
direct access to real computing power to whoever wants it 
And in that time Digital have introduced 
minicomputer powerinto banks, mines, steel plants, farms, 
refineries, aviation, broadcasting universities and assembly 
lines to name but a few. 


minicomputers, and the PDP-11 is, in fact the world's most 
popular minicomputer today. 

. A fact that makes Digital the world's largest 
manufacturer of minicomputers. Which, in turn, makes it 
less of a surprise that Digital have now developed a range 
of personal computers unrivalled in their ability to meet 
todays professional requirements. At all levels. Because 
from the dual microprocessor Digital Rainbow, to the 
highly advanced Digital Professionals, the fast personal 
computers with the ability to perform numerous functions 
at once; there's a Digital personal computer to suit 
practically any need 

And the Digital difference becomes even wider 
when you consider Digitals unique service back-up, which 
includes access to our Customer Information Centre; 
service support software services and maintenance And 
in the unlikely event of anything going wrong, Digital 
guarantee to deal with any problem, on site; within 8 
working hours anywhere on the UK mainland 

Pius you automatically get a free 12 month warranty 
to cover all our hardware and software 

Its a service record that is, in fact unrivalled by any. 

If you'd like further information about Digital 
professional personal computers ring Digital on 
Basingstoke (0256) 59200 then compare the fads with 
any other machines to see just how wide that chasm of 
difference really is. 

You'll end up on our side every time 

Doing more. The Digital difference. 
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Nick Boss 

As Britain’s two new tele- 
vision services, Channel 4 and 
TV-am. approach their first 
summer and the - norma! 
summertime decline in viewing, 
□either looks very happy. In- 
deed the signals from TV-am 
seem almost desperate. Near 
the end of one of last week's 
programmes Lynda Berry (who 
is the best news TV-am ever 
had) asked her co-presenter 
"Are you writing to the viewers 
to thank them today Gavin or 
am I?” Brave, no doubt, but 
hardly likely to improve the 
ratings. 

Even more embarrassing is 
the campaign started by the 
station's executives and backers 
to persuade the world that the 
TV-am fiasco should. -be blamed 
on the tools used for audience 
measurement. --They complain 
that the BARB (Broadcasters 
Audience Research Bureau) 
system used by both BBC and 
I TV overlooks viewers in hotel 
rooms, those using video 
recorders, and anybody watch- 
ing for less than seven and a 
hair minutes. 

All that is true , but scarcely 
crucial. BARB reckons that a 
generous estimate for hotel 
viewers would be 10,000 and 
the only people bothering to 
record breakfast television to 
watch later are presumably 
television critics. As for those 
watching in segments of less 
than seven and a half minutes 
— can they really be considered 
■Viewers"? Advertisers would 
presumably not count them 
since they could easily come 
and go without even seeing a 
single commercial. 

If there Is a real doubt about 
the figures it could be that they 
are too high: BARB actually 
counts not viewers but sets 
switched on (80.000 for TV-am 
in the past few weeks) and 
multiplies by 2.5 as the average 
number of people per house- 
hold. Common sense 
suggests that while there may 


be a family viewing habit in 
the evening, patterns of life in 

the morning are quite different 
with some people shaving, some 
eating, some finishing home- 
work. For breakfast purposes 
2.5 viewers per set could be a 
considerable over estimate and 
TV-am's true figure therefore 
quite a lot less than 200,000. 

The most telling point, how- 
ever, is that any snags in the 
BARB system affect the BBC 
just as much as TV-am (or 
"Teevam” as the tiresomely 
hyper-active Saturday presenter 
Jen! Barnett says). Yet while 
TV-am has slumped from 
800,000 to 200,000 the BBC’s 
Breakfast Time has maintained 
its audience of 1.5m. 

The reasons for this seem 
as clear now as they did 10 
weeks ago. First, whereas 
advertisements may actually be 
welcomed by viewers in the 
evening since they allow time 
to go to the lavatory and put 
the kettle on, they become a 
dreadful waste of time during 
the morning rush when ail you 
want is a quick idea of the 
news headlines. 

Second, the news is done 
much better by the BBC than 
by TV-am. Watching last week 
the BBC’s advantages in being 
able to call on all the Corpora- 
tion's correspondents and crews 
become more and more striking. 
Conversely, TV-am's frequent 
reliance on maps and still pic- 
tures (once they appeared to 
resort to a black and white 
photograph cut out of a news- 
paper) lacks dynamism and 
looks poverty stricken. 

And third, whereas the BBC 
shrewdly chose two level 
headed journalists of wide ex- 
perience as their main presen- 
ters — Frank Bough and Nick 
Ross— TV-am have managed to 
get their presenters wrong 
twice. First they tried the self- 
conscious glitterati led by Frost, 
Rippon and Ford and now, 
having quickly dropped them, 
they have chosen a group who 
would look more at home in a 
local newspaper office. 

Admittedly that is not out of 
keeping with the content which 
these days is just about as far 
removed from the “mission to 
explain" of former chairman 
and managing director Peter 
Jay as it could be. Good Morn- 
ing Britain now looks for all the 
world like a televised version 
of a cheap magazine for teenage 
girls: make-up hints, pop songs, 
interviews with fading 
actresses, swimsuit fashion, 
your problems answered, “ Win 
A TV " quiz, hints on giving up 
smoking, keep-fit exercises and 
recipes. 

With a touching faith in the 
BBC’s judgment, they have tried 
changing the image of weather- 
man Commander Philpott from 
dark-suited Naval officer into 
something more like cuddly 
Francis Wilson by popping him 
into a fawn woolly. At week- 
ends you get the same sort of 
mixture with Mr and Mrs 
Parkinson in charge, plus the 
occasional American animated 
cartoon and stories in picture- 


book illustration form such as 
“ The Phantom Kangaroo " read 
in voice-over by David Frost and 
Robert Kee. How are the mighty 
fallen. 

Channel 4, which has drifted 
from its 4 per cent share of the 
audience only three times since 
January to rise to 8 per cent . 
for one week of abnormal pro- 
grammes and to fall twice to 
3 per cent seems to have 
reached a bizarre conclusion 
about what programmes are pos- 
sible within the limits defined 
by Parliament and the IRA. It 
seems you can have either 
women-only current affairs 
series, racial separatism, and 
the other woolly-minded left- 
overs from the trends of the 
’60s, or else you have to have a 
carbon copy of ITVs high-rating 
light entertainment schedules, 
or some combination of the two. 
It never seems to occur to them 
that there are lots of other 
things missing from British tele- 
vision. 

There may have been a 
distinct lack of trade union 
films, reggae music, and 
women’s (as distinct from 
people’s) art on ITV and BBC 
and certainly C4 has been work- 
ing hard to bring us such items. 
It is also true that there was, 
thank goodness, a lack of apar- 
theid programmes splitting the 
population into racial groups 
and presenting them carefully 
labelled. 

Unfortunately C4 has changed 
all that too. Now we have 
Asians only in Eastern Eye, and 
Black On Black is “aimed at 
black audiences and made by a 
team of black journalists" as 
the programme’s publicity an- 
nounced with a curiously 
myopic pride. 

But there is also a lack of the 
big band sound on ITV and 
BBC, a lack of erotic films, a 
lack of good operetta. Though 
fishing is the most popular 
participatory sport in Britain 
fishing programmes were 
always very rare, as were hook 
programmes. They still are. In 
the words of chief executive 
Jeremy Isaacs “Channel 4 will 
add to the forms seen and the 
voices heard in the gamut of 
British broadcasting or it will 
fail.” In other words C4 was 
supposed to supply something 
new, yet in the most important 
of all ways — the general tone 
and attitude — it has done no 
such thing. 

It is not the small screen 
equivalent of The New States- 
man and Spare Rib and The 
Guardian which has been miss- 
ing from television (current 
affairs and documentary depart- 
ments being staffed quite dis- 
proportionately by Left-wingers 
clinging to the ideas of the 
shrinking Labour movement) 
bat the small screen equivalent 
of The Spectator, Private Eye 
and the Daily Telegraph. It 
isn’t the Pilgers which television 
lacks hut the Hastings. 

The last election made clear 
and (I suspect) the next will 
make even clearer that It is not 
the attitudes of The Guardian 
which represent the British 



Lynda Berry 

heartlands but those of the Tele- 
graph and The Sun yet yon 
would never know it from ITV, 
BBC1 and BBC2. I would guess, 
and I doubt if anyone with wide 
knowledge of the television 
industry would disagree, that 
the great majority of those in 
television journalism support 
the abolition of hanging as I do 
and as most MPs do. Yet the 
overwhelming majority of the 
British public, given the choice, 
would reintroduce hanging to- 
morrow. 

In this as in many other major 
concerns— education, immigra- 
tion, nationalisation, law and 
order and so on — television has 
always been used to preach to 
the British, not to express their 
beliefs. That was the great gap 
to be filled, but C4 has plumped 
for the opposite. ’Whenever I 
make this point at one of the 
television conference which 
must now represent one of 
Britain’s biggest growth in- 
dustries a C4 representative 
points protestingly to The 
Friday Alternative and lists 
the Telegraph types who 
have appeared on it. But 
the failure to add the much 
longer list of Guardian types 
merely serves to emphasis e the 
tokenism of such a gesture 
within C4 as a whole. 

The pity of it is that after dis- 
covering that a schedule featur- 
ing an abnormally high propor- 
tion of the familiar Guardian 
6tyle television programmes 
attracted only 3 per cent to 4 
per cent of viewers, C4 still did 
not decide to fulfil its “Be 
different” function by going 
after the traditionally under- 
represented audience. but 
instead set out to add the other 
half of the familiar formula: 
tiie known ratings builders. So 
now we have comedies (Cap- 
stick Capers, The Optimist, 
Father’s Day ) and American 
imports (Cheers, Soap, Naked 
City). Somehow “new” and 
“ different " are not the first 
words that spring to mind. 


Royal Opera announces plans for next season 


The Royal Opera, which 
opens its 19S3-S4 season on Sep- 
tember 13 with a revival of 
Berg’s Lulu, has announced a 
programme with a total of six 
new productions and 13 
revivals. 

Plans released at the annual 
Press conference yesterday in- 
cluded a new Aida, produced by 
Jean-Picrre Ponnelle, conducted 
by Zubin Mehta, with Luciano 
Pavarotti and Katia Rlcciarelli 
heading the cast; Massenet's 
little-known Esclarmonde, given 
especially for Joan Sutherland; 
and Ravel's one-act opera 
L’Enfant ct les sortileges in a 
double bill with Stravinsky's 
The Nightingale produced by 
John Dexter and designed by 
David Hockney— the team of 
the New York Metropolitan 
Ravel/Stravinsky double bill.. 


Sir John Tooley, general 
director of the Royal Opera 
House, emphasised that the 
number of new productions is 
in marked contrast to that of 
the current season, which con- 
tained only two. Of the six. 
four are original to Covent 
Garden: the Ravel /Stravinsky 
operas, Bellini’s l Cap uleti ed i 
Montccchi (conducted by 
Riocardo Mutt, with Agnes 
Battsa and Edita Gruberova as 
Romeo and Juliet), and the 
original Musorgsky Boris 
Godunov (conducted by Claudio 
Abbado, production team still 
to be announced). 

The remaining two have been 
borrowed from other inters 
national bouses: Esclarmonde 
comes from Vancouver, Andrea 
Chenier, an opera previously 
postponed twice in Royal Opera 


plans, from Cologne, with Jose 
Carreras. Rosalind Plowright, 
and Bemd Weikl in leading 
roles, Richard Armstrong as 
conductor, and Michaael Haznpe 
as producer. Sir John admitted 
that a new Verdi Forza del 
destmo had had to be aban- 
doned at the planning stage 
owing to budgetary shortfall, 
and also that, if Covent Gar- 
den's worst fears concerning the 
next Arts Council allotment of 
funds were proved correct, then 
the programme as it stood 
might have to be altered or 
truncated. 

Revivals include Otetto with 
Placido Domingo (who makes 
his Royal Opera debut conduct- 
ing in Die Fledermaus, with 
Kiri te Kanawa and Hermann 
Prey), Sherrill Milnes singing 
the title role of Verdi's 


Rigoletto for the first time in 
London. L’elisir d'amore, in 
which Geraint Evans will make 
his farewell Covent Garden 
appearances, Werther, and Cost 
Jan tutte. 

The Royal Opera music direc- 
tor Colin Davis conducts three 
series of performances — Lulu, 
Otello. and Falstaff (with Ingvar 
Wixwell in the title role and 
Thomas Allen as Ford). 
Twentieth-century operas other 
than Lulu include Berg’s Woz- 
zaefe, not seen in London since 
1975. and two by Benjamin 
Britten — Peter Grimes (con- 
ducted by Bernard Haitink) and 
A Midsummer Night's Dream. 
For the first season in the post- 
war period no Wagner opera 
appears on the bill. 


* J Huric/ Monday. Opera an 

Arts Guide 


and BaUet/Tuesday. Theatre/Wednes- 
ay. A selective guide to an the Arts ap- 


Theatre 

LOUDON 

The Rivals (Olivier): Splendid National 
Theatre revival, cunningly designed 
by John Gunter to place us in the 
middle of Uth century Bath Geral- . 
dine McEwan taken a fresh, inquisi- 
tive look at Mrs Malaprop, Michael 
Hordern is an unrivalled Sir An- 
thony. Peter Wood directs., 
(9282252). . , , „ 

Blood Brothers (X#ric): Strong rock 
melodrama by Willy RusseD about 
Liverpool twins separated at birth. 
Pop star Barbara Dickson, very like 
a young Gracie Fields, is superb as 
their gnef-wrackcd mother. 
(437M8R). ..... 

The flowing Girt (Barbican); Jacobean 
cviwdv by Middleton and Dekker 
with Helen Mirren as the epony- 
mous vagabond in a Spirited produc- 
tion by Barry Kyle nowphglng Jn 
tandem with last year's The Taming 
cl the Shrew from Stratford-upon- 
Avon. (6285795). 

Daisy Pulls It Off (Globe): Enjoyable 
ramp derived from the wwW of An- 
gela Brazil navels: gym slips, hock- 
ey sticks, a difftop rescue, stout 
moral conclusion and a rousing 
sc hool hymn. Spiffing if you're In 
that sort Of mood. (4271592). 

A Map oT the World (Lyttelton): Bril- 
liant new play by David Hiuv, set in 
d luxury Bombay hotel where a Un- 
vbCO conference on world poverty 
has been convened. Quit, meticu- 
lous production by the author has 
strong performances from Keshan 
Seth (Nehru in the film Gandhi) as 
un Indian novelist, Bill Niehy as a 
journalist and Diana Quick as the 


actress in the middle of an ideologi- 
cal showdown. (8282252). 

Noises Oil (Savoy): The funniest play 
lor years In London, now with an 
improved third act and a top-class 
re p lace m ent cast Michael Blake- 
more’s brilliant direction of back- 
stage' shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

NEW YORK 

Showboat (Gershwin): A clever pas- 
tiche of vaudeville and theatre 
works tike magic in the story of life 
on the Cotton Blossom where shows 
idled the Mississippi and provided 
unrivalled entertainment especially 
with this production's outstanding 
feature performers giving heart-felt 
renditions of the 1927 Kem-Ham- 
merstem songs like OT Man River, 
Bill, and Lite Upon the Wicked 
Stage. (5ist w. of Broadway, 
5888516) 

Brighton Beach Memoirs (Alvin): As 
usual. Neil Simon is more fanny 
than touching even when recalling 

painful puberty in 1S37 as his family 
struggles with the Depression, with 
an excellent cost led by Matthew 
Broderick as the aspiring teenage 
writer. (7576848). 

A View Emm the Bridge (Ambassador): 
Broadway and Arthur Miller finally 
have a hit for the now year - Arvin 
Brown's musty but true revival of 
the melodrama of forbidden love in 
New York dockland. Tony LoBianco 
muy reach the full pitch of contrived 
despair too soon, but audiences love 
the schmaltz, even in an Italian ac- 
cent. (2396200) 

Agnes of God (Music Box): The fiery 
trio of Elizabeth Ashley. Geraldine 


Page and Carrie Fisher enHven a 
somewhat overwritten dash of ide- 
ologies. (2464636) 

Amadeus (Broadhursl): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(2470472) 

Nine (46th St): Two dozen women sur- 
round Raul Julia in this Tony-award 
winning musical version of the Felli- 
ni film 8-K. which like the original 
celebrates creativity, here as a se- 
ries Of Tommy Tune's exciting 
scenes. (2460246) 

P— (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nickleby. has his 
imaginative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in this lavish re- 
creation of the London hit. (239 6262) 

Top Girts (Public): After the Royal 
Court production enjoyed a short 
sold-out ran. Caryl Churchill's rumi- 
nations on ambition and women re- 
opens with a local cast including 
film actresses Linda Hunt. Kathryn 
GnxJy and Sara Botsford, again di- 
rected by Max Stafford Clark. 
(5987100) „ 

Extremities (West Side Arts, 43ri W. 
of «th Av.): The realistic portrayal of 
sadistic rape, with which the play 
opens, makes for uncomfortable but 
r «h drama, and author William 
kfastrosimone manages to maintain 
high energy levels to challenge an 
excellent cast led by Susan Saran- 
don and James Russo. (5418394) 

On Your Toes (Virginia): Natalia Ma- 
karova with presumably a genuine 
Russian accent leads an exuberant 
cast in the remake of Rogers and 
Hart's 1936 sendup of Russian ballet 


There is nothing much sadder 
than the sight of a performer 
assuming the trappings of star- 
dom without delivering the 
goods. There they all are. the 

rent-a -crowd showbiz hangers 
on, the minor pop stars, the 
struggling football managers, 
the tone-deaf Hendon loyalists 
with a longing for the per- 
forated ear-drum. 

And here she comes: Liza, off- 
spring of Judy Garland and 
Vincente Minnelli, shouting 
through a discotheque blare of 
distorted, (on paper) talented 
musicians, plugging her back- 
ground and collapsing in a 
pathetic heap on- the joyride 
of a movie (a very fine one, 
actually) she completed ten 
years ago. Cabaret 

Even if I had not paid £3 
for a rip-off of a so-called pro- 
gramme, my hackles would have 
risen anyway within five 
minutes of the curtain not going 
up. 

The show is a chaotic, subur- 
ban, second-rate shambles. It 
Is like a nightmare TV Special 
from some benighted outpost of 
a tattered showbiz empire. So 
much for the good news. Miss 
Minnelli, for whom up until 
this point I have harboured a 
lingering affection and indeed 
a glancing interest, buried my 
good will for ever by miring up 
tiie Brecht-Weill “ Bilbao Song " 

. with another post-marked “ Sep- 


tember " and a few loaded 
nudges towards the pulsating 
(not unaffecting) tawdriness of 
Kander and Ebb’s Cabaret 


Wounds subsequently inflicted 
on George Gershwin (“ Slap that 
bass,” “ ’S’wonderful ”) did 
nothing for the plaintiff’s cause, 
who gave up anyway just before 
the interval, after a sickly remi- 
niscence or 10, and achieved 
some awful osmotic translation 
to Garland ( well, I suppose - . 
she’s as entitled as anyone to 
insult her mother) by trampling 

all over “The Trolley Song 

from Meet Me in St Louis. Prior / 

to this, some cute reference is | 

thrown in to Mr Minnelli’s Giqi S ' 

which won a few Oscars and ■ + ' I 

was thus “ the Gandhi of 1958.” U 

As if that were not enough, .-sT-' 

Miss Minnelli then harps on 
her parental credentials with a 
truly dreadful rendition of 
“God Bless the Child'* before 
embarking on some fatuous 
nonsense about waiting to win 
an Oscar. 

Is there no-one around Liza 
Minnelli capable of rescuing 
her undoubted talent from this ■ 
quagmire of self-regarding, on- 
ambitious camp? She sings 
quietly and movingly for about a Battering vehicle, 
ten minutes in the second half. This disastrous 




Liza Minnelli 


quietly and movingly for about a flattering vehicle. an acute onset of ear-ache, 

ten minutes in the second half. This disastrous show sent head-ache and, since you ask. 
Her elfin, supercharged quali- me, a devoted well-wisher, tooth-ache. Apart from that, 
ties are desperately in need of screaming into the street with all’s well. Who’s next? 


Keeping New Y ork on its toes 


That New York is the dance 
capital of the world could not 
be in doubt as April ended. Dur- 
ing a 14-day period New Yorkers 
could see visits by The Royal 
Ballet and London Contem- 
porary Dance Theatre, as well 
as the regular seasons by New 
York City Ballet at the State 
Theatre, American Ballet 
Theatre at the Metropolitan 
Opera House, Paul Taylor fol- 
lowed by Alvin Alley at the City 
Center, and Eliot Feld’s troupe 
at the Joyce Theatre. In addi- 
tion, soloists and smaller 
ensembles were going about 
their business; in variety of fare 
and eager response to perfor- 
mances, there is nowhere like 
New York. 

That quality was variable in 
the extreme was also evident. 
NYCB. as I have already noted, 
was on top form. American Bal- 
let Theatre in the unengaging 
bam of the Met— a stage too 
vast, an auditorium too caver- 
nous — was at a disadvantage, 
but in its corps de ballet and 
soloist ranks the company 
looked strong and accomplished. 

I saw a presentation of Ash- 
ton’s Les Rendezvous that had 
exceptional technical finesse, 
with Deirdre Carberry in the 
pas de trois whipping off triple 
pirouettes with sweetest ease. 
Although the piece fares 
better than some other works 
on the Met stage because of the 
clarity of William Chappell's 
design, nuance In Ashtonian 
style, especially in epaulement 
was missing. The dancers raced 
brilliantly through the text, 
wasting not a moment on its 
youthful charm. 

Very impressive the level of 
corps de ballet work in Balan- 
chine’s Theme and Variations 
(though there is a world of 
difference in AST’s way with 
Balanchine and NYCB’s in 
matter of controlled classic 
energy) and in the company’s 
splendid rescue of Balanchine’s 
Symphonie Conceriante. Theme 
and Variations was led, decently 
and smoothly, by Cynthia 
Harvey and Ross Stretton. It 
is a major work, bat one de- 
manding from its principals the 
grandeur that Alicia Alonso and 
Igor Youskevich once gave It; 
Miss Harvey and Mr Stretton, 
for all their honesty of tech- 
nique, had a slight air of 
dancing above their station. 

Symphonie Conceriante is a 


curiosity, in that it had been 
long unperformed and was 
generally supposed to have been 
forgotten— such the fate of 
ballets too long out of a reper- 
tory. Happily, Ann Hutchinson 
Guest, most eminent of dance 
notators, had recorded the work, 
soon after its creation in the 
late 1940s, using Labanotation. 
(We saw it in London with 
NYCB in 1950, and beautiful 
it was.) 

Now it has been recreated by 
a Laban expert, with some 
stylistic help in final rehearsals 
from former City Ballet stars. 
The result Is a treasure re- 
claimed from oblivion. The 
score is the Mozart duo for 
violin and viola, IC3B4; the 
original setting, a Bibiena 
fantasy, has been replaced by 
a cycLorazoa and costumes by 
Theoni Aldredge. 

The two ballerina roles are 
the voices of the solo instru- 
ments; Cynthia Gregory was 


which follow their own logic and 
tracks over the stage, and are 
by turns gentle, extrovert. 
secreL It is some tribute to 
Cunningham's manner that, 
despite the restriction in 
numbers and the austerity of 
the dance language, the piece 
never looks lost on the Met 
stage, but engrosses us by Its 
pure lines and calligraphic 
clarity. 

Follow the Feet, a novelty 
this year, is a duet for Mikhail 
Baryshnikov and Robert La 
Fosse by John McFall. a San 
Francisco choreographer. Set to 
Stravinsky's Ebony Concerto, it 
proposes rivalries between two 
sporting types, but its humours 
never rise above the obvious 
(the male competition duet in 
Dances at a Gathering does the 
thing much more succinctly and 
wittily), and it seems a waste 
of Baryshnikov's genius and the 
brilliance of Mr La Fosse. 

The new pieces in the Paul 


Clement Crisp reviews dance 
revivals, novelties and hoofing that 
lights up Manhattan 


sure, alert as the violin, but E 
found Martine van Hamel 
lethargic rather than warmer- 
toned as the viola. Their evolu- 
tions, and the participation of 
the sole danseur, the powerful 
Patrick BIssell, were very 
beautiful set against the 
orchestral tuft* of the corps and 
soloists. A wonderful ballet has 
been rescued Jirom unjust 
neglect. 

Another revival was Jerome 
Robbins’s New York Export; 
Opus Jazz, which was made for 
his Ballets, USA in 1958, and 
seen in London at that time. It 
is a piece of tough urban 
ethnography cast in classic form, 
for all that its dancers wear day 
dress and sports shoes. It post- 
dates West Side Story by a year, 
but I suspect that the musical 
argues the 1950s dance more 
potently, despite enthusiastic 
performance from ABT*s artists. 

The arrival of a Merce 
Cunningham work In the 
repertory tells something of 
ABTs eclecticism under Bary- 
shnikov’s leadership. Duets is a 
sequence of six pas de deux 


Taylor season. Sunset and Snow 
White, were both successes. The 
originality of Taylor’s mind, his 
ability to keep the dance fresh, 
ever-questioning in its aims, 
made Sunset a special joy. The 
setting by Alex Katz is a park, 
where soldiers on leave lounge 
and dream and pick up girls. It 
it an archetypal- scene, familiar 
to anyone who has been in a 
garrison town and watched such 
immemorial and transitory 
courtship rites. 

Taylor’s choreography makes 
these meetings and partings 
more like memory than actuality, 
a universal symbol rather than 
a specific incident. There are 
passages which tell of the joys 
and extravagances of courtship, 
and of the tensions between the 
soldiers and their girls, and 
between the men themselves, 
which, hint at sexual as well as 
emotional comradeship set 
against the briefer liaisons with 
the women. 

It is the curious innocence, 
the feeling of experience puri- 
fied by memory, which gives 
Sunset its unusual clarity of 


May 13—19 


tours, complete with Slaughter on 
Tenth Avenue choreographed by 
George Balanchine and directed, 
like file original, by George Abbott. 
(9779370) 

WASHINGTON 

Buri ed «4dM (Kreeger): Vintage Sam 
Shepard, a 1979 Pulitzer Prize win- 
ner, recounts a family reunion in 
which the returning son is noL re- 
membered by the rest of the family 
and garbage ends up cm toe floor. 
(Arena. 4883300) 

CHICAGO 

The Dining Room (Goodman, 200 S. 
Columbus Dr.): A. R- Gurney Jar’s 
virion is confined by four wails, the 
tear wails of a middle-class New 
England family as it changes with 
its inhabitants. (4433800) 

E. B. (Organic, 3319 N. dark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra- 
mas, starring Gary Houston as an 
ambitions young doctor, Sbuko 
Aknne as the receptionist and Lily 
Monkus as toe authoritarian nurse. 

(3275588) 

Gardenia (Goodman) John Guare 
picks a post-US. Ctvfl War setting 
for his latest play, following up Bo- 
soms and Neglect with idealism try- 
ing to set down roots in innocence. 

Red River (Goodman Mainstage): Rob- 
ert Woodruff directs David Mamet’s 
translation of Fibre Lavilte's specu- 
lation on lives of Bulgakov and 
Mayakovsky as the two Soviet wri- 
ters struggle for their hves and 
work. (4433800). 


F.T. CROSSWORD 
PUZZLE No* 5,174 

ACROSS 

1 Something to eat at a 
wedding? (4, 2, 6) 

10 Andersen has a way to see 
Parliamentary report (7) 

11 Mariner's tee as green as 
this (7) 

12 Do not declare staff (5) 

13 Correct way I go in pursuit 
(8) 

15 Ant messing around but 
there’s a mission (10) 

16 Difficult problem for a sand- 
piper (4) 

lit Worker building section by 
the road 14) 

20 Warning shout of course 
shuts bars (10) 

22 Firm companion? (4-41 

24 Demand as a right— many 

object (5) 

26 Flower crossed irrevocably 
(71 

27 Helping a person's destiny 
(7) 

28 Businesses unable to return 

first-dass plant (12) 

DOWN 

2 Girl has a set-up for one 
year’s income (7) 

S I go into a garden troubled 
by sewerage system (8) 

4 Folk song— no support Sot 
tiie craze (4) 

5 Replace phone and journalist 
becomes generous (4-61 

6 Deliveries finished to a 

second 15) . 

7 Group on new basis has 
money for gin cocktail (7) 

8 Scott’s coloured midget 
(3, 5, 5) 



9 Public notice break in 
programme maybe (13) 

14 Fresh cream, in pot has 1 
significant# (10) 

17 Choose boy having type of 
camera (8) 

19 Snack — tightly cooked 
■portion (7) 

21 X wish a student could 
change the language (7) 

23 Came possibly to entertain 
a hundred in a holy City (5) 
25 Impressive origins of early 
porcelain in China (4) 
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mood, and Taylor’s use of 
Elgar’s Elegy and Serenade for 
strings stresses the nostalgic 
rather than actual. Where 
Jerome Robbins’s Fancy Free, 
cn just such a subject pin- 
pointed with absolute precision 
a place, a time, a style. Sunset 
suggests nowhere, and every- 
where. 

Snow White is Disney sent up 
out of sight. That the Wicked 
Queen is also the Prince — a pin- 
headed Siegfried, all gesture and 
no feelings, and wonderfully 
played by Elie Chaib — and that 
there are only “some dwarves” 
(five to be exact) and that they 
are singularly unlike Disney’s 
oh-so-endearing septet, is part of 
the joke. There is also a Bad 
Apple, bright red and roguish, 
and tiie tale is told helter- 
skelter, with the dwarves 
doubled up and rampantly 
eager. The Taylorian twist at 
the end is that Snow White 
(Ruth Andrien, the essence of 
saccharin charm) is seen gazing 
at herself in the mirror— and 
that’s how Wicked Queens are 
made. 

About the Eliot Feld company 
I write with some reluctance. I 
hope that I saw them on a par- 
ticularly bad night (for them 
as well as for me), since the 
three works on view induced 
only feelings of exasperation 
and despair. Anatomic Balm was 
cute and repititious for II girls 
to Ragtime tunes on the violin; 
Oner the Pavement was brutal 
for seven urban louts whose 
gone activities were ingeniously 

r.- •'-» 

Summer's Lease was yet 
another Mahler ballet, ringing 
the changes on young love, 
angst, and the distant ring of 
trumpets bringing on dear old 
Sergeant Death. The sooner a 
close-season on Mahlerian dance 
is declared, the better the ballet 
world will be. 

As a final happy note, I record 
that On Your Toes continues as 
a vastly enjoyable Broadway 
romp, blessed with superb 
tunes, literate lyrics, and 
Natalia Makarova at her most 
joyous. Whether reading a 
newspaper, exquisite leg in the 
air; or seducing the jeune pre- 
mier on her bed in arabesque; 
or appearing as Queen of the 
Harem in Princess Zenobia 
(alias The Mcrx Brothers meet 
Scheherazade); or throwing a 
tantrum and a dozen shoes, or 
hoofing adorably In Slaughter 
on Tenth Avenue , she lights up 
the sky. 
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British 

recovery 

falters 

By Jeremy Stone in London 

BRITISH industrial production fell 
slightly in March, according to offi- 
cial figures released yesterday. 
This dampened hopes that recovery 
might be gathering speed after a 
more encouraging figure in the pre- 
vious month. 

The trend for the first three 
months of the year still appears to 
be upwards. The March figure mil 
be disappointing to the Government 
as it underlines the relative weak- 
ness of the recovery that has oc- 
curred so far. 

A belief of many Conservatives 
that economic revival was under 
way was one of the arguments put 
strongly to Mrs Margaret Thatcher, 
the Prime Minister, fay those who 
wanted an early election. 

Mr len Murray, general secre- 
tary of the Trades Union Congress, 
said: “These figures give the lie to 
all the exaggerated and over-opti- 
mistic claims about an industrial 
and economic recovery. They must 


Syria cuts telephone and 
road links with Beirut 


BY PATRICK COCKBURN IN DAMASCUS, NORA BOUSTANY IN BEIRUT AND 
STEWART DALBY IN JERUSALEM 

SYRIA CUT road, telephone and non can reach its export markets in 

the Arab world only by passing 


telex links with Beirut yesterday in 
a sharp demonstration of its hostili- 
ty towards the U-S.-sponsored Leb- 
anese- Israeli troop withdrawal 
agreement signed at two ceremo- 
nies earlier in the day. 

The ceremonies - at Khalde in 
Lebanon and Kiryat Shmona in Is- 
rael - ended five months of labo- 
rious negotiations. Signing of the 
agreement was welcomed by Presi- 
dent Ronald Reagan of the U.S., 
who called on Syria and the Pales- 
tine Liberation Organisation also to 
withdraw from Lebanon. 

But Mr Abdul Halim Khaddam. 
Syria's Foreign Minister, reiterated 
his country’s opposition to the 
agreement, insisting that Syria 
would not withdraw any of its 
troops. 

Officials in Damascus have said 
Syria will do everything possible to 
weaken President Amin Gemayel 
after his agreement with Israel, and 
yesterday's intensification of Syr- 
ian pressure could have serious 
consequences if prolonged. Leba- 


through Syrian territory. 

Israeli officials stood by their as- 
sessment that the troop withdrawal 
agreement was unlikely to be 
implemented in the near future. Is- 
rael has always said it would not 
withdraw its occupying force of 

25.000 men until Syria pulled out its 
estimated 35,000 troops and the 

8.000 PLO guerrillas also agreed to 
leave. 

But the Israelis continue to be- 
lieve the Syrians will eventually be 
prevailed upon to leave through the 
diplomatic process. Officials feel 
the U.S. will return to bargaining to 
bring pressure on Syria's financial 
backers, notably Saudi Arabia. The 
Saudis issued a guarded expression 
of support yesterday for the troop 
withdrawal agreement 

Mr Antoine Fattal, Lebanon's 
chief negotiator, emphasised that 
the agreement with Israel was not 
an end in itself and that its imple- 
mentation was what really mat- 
tered. “Lebanon and Israel have a 


responsibility to tackle the obsta- 
cles still on the horizon," he said. 

This was acknowledged by Mr 
David Kimche, the chief Israeli ne- 
gotiator, who described the accord 
as “an important first step on the 
road to peace." He specially de- 
nied that the agreement was a for- 
mal peace treaty between the two 
countries. 

Mr Morris Draper, the UB. spe- 
cial envoy, described the signing as 
“historic", and quoted Winston 
Churchill as saying: “If we open a 
quarrel between the past and the 
present, we shall find we have lost 
the future." 

Despite a hearty triple hand- 
shake by Mr Fattal, Mr Kimche and 
Mr Draper, the ceremonies were far 
from festive. 

The Syrian action in stopping 
traffic on the Beirut-Damascus 


highway is thought to be rare, al- 
though the .Israelis have been 
known to cut the road from their 
positions near Beirut when there is 
factional fighting in the area. 

Agreement highlights. Page 7 


£50m Watney issue brings new 
life to UK corporate bonds 


BY DOMINIC LAWSON IN LONDON 

WATNEY Mann & Tr uman, the 


POLITICAL 

COKTRASTS 

In Britain’s general election, vo- 
ters are being offered the biggest 
contrasts in policies for half a 
century. An analysis of how the 
political parties differ is on Page 
10. Abo on Page 10, Labour Party 
leaders deny that their planned 
increase in public-sector borrow- 
ing to stimulate the economy 
would inevitably drive up inter- 
est rates. 


be very inconvenient for the Gov- 
ernment" 

In tiie first quarter of 1983 both 
manufacturing output and overall 
industrial output were about ifc per 
cent higher than in the fourth quar- 
ter last year. 

Although stock figures have yet 
to be released, the underlying level 
of output, adjusted for stock 
changes, is said to be running about 
3V& per cent above its low point in 
the second quarter of 198L 

The 0.9 per cent fall in industrial 
output in March is partly due to an 
implied foil in North Sea oil output, 
but H also indudes some setbacks 
in manufacturing, where food and 
drink production fell nearly 8 per 
cent between January and March. 

This result was in line with the 
Confederation of British Industry's 
trends survey last month, showing 
this sector to be one of the few to be 
feeling less optimistic than before. 

The index of manufacturing out- 
put fell 0.2 to 88.3 (1975 = 100) after 
the February fall of 1.3. In the latest 
figures the chemical industry made 
a particularly strong gain of 3.8 per 
cent while engineering was static. 

Commentators yesterday cau- 
tioned against interpreting the 
March figures as an indication that 
the recovery was running aground. 

The output statistics are heavily 
revised from month to month, while 
the “himpiness" of some production 
cycles means the monthly figures 
are inevitably erratic, since work in 
progress in one month may be re- 
corded in later months. 

9 Improvements in domestic and 
export orders, production levels and 
investment intentions are recorded 
in the London Chamber of Com- 
merce and Industry's latest trends 
survey published yesterday, Alan 
Pike writes 

But a warning is given that it 
would be “rash to conclude that this 
amounts to a genuine and sustained 
economic recovery." 

It says that any suggestions of an 
upturn must be qualified fay the fact 
that order, investment and produc- 
tion improvements are all taking 
place from a very low base. The sur- 
vey suggests that unemployment 
and output prices of large compa- 
nies are set to increase. 


wholly owned brewing subsidiary of 
Grand Metropolitan, yesterday 
breathed some life into the British 
corporate bond market It an- 
nounced that it was raising £50m 
(577.85m) through the placing of a 
secured redeemable debenture 
stock dated 2008. 

The stock was priced to yield a 
margin of 1.25 percentage points 
over the gross redemption yield on 
13K per cent Treasury Stock 
2004/2008 at 3pm yesterday. On this 
basis the gross redemption yield on 
the Watney stock is 12.14 per cent 

Mr Michael Orr, finance director 
of Grand Metropolitan, the UK- 
based hotel, drinks and leisure 
group, said yesterday: “We need to 
replace some of our bank borrow- 
ings by fixed-rate borrowings." 


Mr Orr pointed out that Watney 
Mann had short-term borrowings of 
more than £35m and that in the 
first instance, those would be re- 
paid. The remainder of the £50m 
proceeds would' be lent to Grand 
Metropolitan for group purposes. 

On Monday Grand Met pleased 
the City of London with its an- 
nouncement of a 52 per cent leap in 
interim pre-tax profits to £1 13.6m. 

Mr Orr said Grand Mefs net bor- 
rowings were E819m at the last bal- 
ance sheet date, equivalent to about 
55 per cent of shareholders’ funds. 
“Today's issue in no way effects our 
gearing. We are simply replacing 
one set of borrowing with another.” 

Mr Orr admitted that the calling 
of the general election might have 
moved terms slightly against Wat 


ney, which planned the debenture 
early in the year. It is believed that 
some institutions did not apply for 
the stock because they did not want 
to take on any additional commit- 
ments just before the election, 

Mr Eric Corben of brokers Gil- 
bert Eliott said yesterday however: 
This is the sort of old-fashioned de- 
benture that the City likes. When 
dealings start there should be a 
premium.” 

Last September, when BOC, the 
British industrial gases group, be- 
came the first manufacturing com- 
pany for almost a decade to issue 
fixed long-term debt, it was felt that 
there would be a revival of activity 
in the long-term corporate bond 
market 

Lex, this Page 


Private banks 
in Catalana 
takeover 

By David White in Madrid 

SPAIN’S main private banks have 
won their last-minute bid to take 
over Banca Catalana, the Catalan 
industrial banking group which col- 
lapsed last autumn. 

The Deposit Guarantee Fund, 
which has managed the bank and 
its subsidiaries in the interim, an- 
nounced yesterday it had accepted 
the terms of an offer by 12 wain 
banks and four of their local off- 
shoots. The terms are understood to 
be based on a price of Pta 15bn 
($103.7 m) for Catalana’s capital, 
with the authorities providing fi- 
nancial concessions to help refloat 
the group. 

At the same time Banco de Credi- 
to e Inversiones, one of the banks 
controlled by Catalana, is to be ab- 
sorbed by the Banco Central group, 
which was among several bidders. 
Terms of the deals were not dis- 
closed last night The banks* joint 
offer was preferred to the Catalan 
Savings Bank La Caixa, which put 
in the first serious bid. 

The decision faces strong opposi- 
tion from unions and from Catalan 
Socialists who had pressed for ab- 
sorption into the public sector sec- 
tor or for takeover by La Caixa in 
order to keep the group in Catalan 
hands. 

la Caixa and the group of banks 
both presented improved offers to 
the fund over the weekend. The 
banks were understood to be seek- 
ing more modest aid input from the 
authorities than the savings hawlt 
Two other banks previously con- 
trolled by Catalana have already 
been hived off to other groups; Ban- 
co de Alicante to the State-con- 
trolled Banco Exterior and Banco 
de Gerona to the private March 
group. 


Japan faces loss on 
Iranian oil purchases 


BY RICHARD JOHNS IN LONDON 

JAPANESE trading companies are negotiation 
facing a loss on their sales of Irani- 
an oil to refiners who are resisting 
official selling prices and refusing 
to pay more than spot-market rates. 

Nevertheless, the 11 traders in- 
volved are likely to sign new agree- 
ments for 210,000-220,000 barrels a 
day, valid from the beginning of 
May or June, in order to keep a 
foothold in what is still regarded as 
an important Middle East market. 

So far C. Itoh and Marubeni are 
known to have renewed deals. 

The volume is less than the 
300,000 b/d covered by the old con- 
tracts but more than is justified by 
market demand. 

The traders are, in effect having 
to offer a discount to the refiners in 
line with spot market rates, which 
for Iranian Light are currently 
about 30 cents under the official 
selling price of $28 a barrel. 

The refiners’ resistance has con- 
tributed to the long deadlock in oil 


between the trading 
houses and the Iranian National Oil 
Company ' 

In an attempt to make up for 
losses on oil sates, the Japanese are 
trying to maximise exports to Iran 
under counter-purchase . agree- 
ments. 

But the Iranians have shown re- 
luctance to increase their commit- 
ments. Japanese exports to Iran 
were worth 5934m in 1982 com- 
pared with $1.48bn in 1981. Imports 
from Iran rose to $2J>6bn from 
$1.92bn in 1981. 

Japanese refiners became used to 
paying spot-market rates before the 
Qrganistion of Petroleum Exporting 
Countries (Opec) agreed on its pric- 
ing and production pact in March. 

This allowed Iran to charge 
prices at a reasonable level below 
the collective structure to take ac- 
count of high insurance premums 
and extra shipping costs because of 
the Gulf conflict 


Nigerian trade payment 
arrears may worsen 

Continued from Page 1 


Mr Rivett said that although Brit- 
ish exports to Nigeria fell by 40 per 
cent between the first quarter of 
1982 and the same period of 1983, 
there were signs that British goods 
were winning a larger share of the 
shrinking market 
British trade fell from £1.5bn in 
1981 to £l- 2 bn in 1982, or some 20 
per cent but in the same period 
Japanese exports to Nigeria feU by 
more than 40 per cent the audience 
was told. 

One explanation was that British 


World Weather 


exports were less tied to projects, 
which have been most drastically 
affected by the slowdown in eco- 
nomic activity in Nigeria. 

Nigerian imports have been cut 
because of the slump in its oil pro- 
duction from more than 2m b/d in 
January 1981 to barely half that lev- 
el today. However, the payments 
arrears have built up because im- 
ports have not declined fast enough, 
despite the introduction of licences 
for about 250 categories and large 
import deposits. 
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Accord on farm prices 


Continued from Page 1 

Mr Peter Walker, the British 
Farm Minister, was delighted 
that the Commission’s proposals 
had survived with little change 
and did not deny suggestions 
that the package would help the 
UK Government In its election 
campaign to convince voters that 
it was effectively controlling EEC 
expenditure. 

Britain’s National Farmers’ 
Union said that “in the circum- 
stances it was a good agreement, 
given the current political cli- 
mate against increasing EEC 
spending.” 

The general euphoria was se- 
verely dampened, however, by 


the knowledge that even this 
“pradent" price rise ought not 
avert a possibly serious EEC fi- 
nancial crisis next year. 

Mr Dalsager said the budget- 
ary cost of the form price award 
would be modest, but he con- 
firmed that the Commission 
would produce within the next 
few weeks a proposal for a sup- 
plementary 1983 budget of be- 
tween $L39bn and $lR6bn, to 
cover unforeseen agricultural 
spending this year. 

He also admitted that next 
year’s proposed $15.34 bn agricul- 
ture budget might already be in- 
sufficient 


Bank chief 
urges 
France to 
tighten 
credit 


By David Housego to Parts 

THE French Government has been 
urged by M Renaud de la Geniere, 
the governor of the Bank of France, 
to tighten credit policy ami cut the 
public sector deficit 

In his introduction to the Bank's 
annual report, published yesterday, 
M de la Genfere aisn supported 
France’s staying In the European 
Monetary System and resisting pro- 
tectionist pressures - issues about 
which ministers are still arguing. 

The introduction is the one occa- 
sion in the year on which the gover- 
nor traditionally makes a personal 
appraisal of the economy. M de la 
Geniere was appointed in the time 
of President Valery Giscard d*Es- 
taing. and is known to have had 
many reservations about the poli- 
cies followed since May 1981. At the 
same time, however, he has formed 
a close working relationship with M 
Jacques Deters, the Finance Minis- 
ter. 

M de la Geniere says that al- 
though the growth of the money 
supply last year was only 12 per 
cent, below the governments tar- 
get, credit surged ahead because of 
the public sector's need for money. 

M de* la Geniere says that the 
rapid growth of credit helped exac- 
erbate both the inflation rate and 
the trade deficit He warns that the 
overall demands of the public sector 
- the Government’s own budget and 
those of the local authorities, social 
security and the public utilities - 
are absorbing an increasingly large 
part of the national wealth to the 
detriment of industry. 

The budget deficit this year is ex- 
pected to reach FFr 118bn (S15.9bn) 
but the total public sector deficit 
could be at least FFr 30 bn higher. 


BIS to grant 
no more 
bridging loans 

THE Bank for International Settle- 
ments (BIS) will grant no more 
bridging loans to countries seeking 
short-term funds as a step towards 
a permanent adjustment pro- 
gramme, according to European 
central bankers attending the Inter- 
national Monetary Conference in 
Brussels. Reuter reports. 

The six bridging loans organised 
by the BIS recently in response to 
the international debt crisis threat- 
ened to change the nature of the 
hank, they said. Any country's re- 
quest, however, to alter the terms of 
an existing arrangement would be 
considered. 

Since Mexico's debt crisis last 
August, the BIS and the Interna- 
tional Monetary Fund (IMF) have 
followed a more flexible response to 
requests for aid in order to encour- 
age commercial banks to provide 
fresh funds for national borrowers 
and avert the threat of official de 
fault or banking collapse. 

U-S. and European commercial 
bankers at foe conference com- 
mented that any refusal by the BIS 
to continue to play the bridging 
role, which is designed to help 
agreement on a readjustment pro- 
gramme between the IMF and deb- 
tor countries, could place increasing 
strains on their lending. 

Mr James Wolfensohn, now an in- 
dependent investment adviser but 
formerly of Salomon Brothers, said 
later that if the BIS makes no new 
bridging loans, the problems of 
sovereign borrowers mil have to be 
solved case by case from expanded 
IMF funds and through continued 
bank financing. 


Bonn delays 
EEC summit 

Continued from Frige 1 


Francesco Cossiga, Italy's Prime 
Minister, the host fried to buy time 
to avert a big row during her first 
campaign for a cut in the UK’s bud- 
get payments. When it was held, in 
April, the summit was a testy affair, 
but it did lay the ground for Brit- 
ain's first budget rebate deal 
A second important meeting, the 
Goundl of Industry Ministers, 
planned for May 25, has also been 
postponed, writes Paul Cheeseright 
in Brussels. The meeting was to dis- 
cuss how the system of crisis con- 
trols for the steel industry should 
be continued after the end of next 
month. 

Commission official s said the 
postponement was because of the 
British election. But the idea of 
postponement was circulating be- 
fore the election date was an- 
nounced. 

The request for postponement 
went to the German presidency 
from the Commission. It was 
agreed because the steel meeting is 
considered so important that it 
should not take place with inade- 
quate preparation. 


THE LEX COLUMN 

BTR redraws its 
boundaries 


Having cleared the Cockfield hur- 
dle, the only political obstacle toe- 
ing BTR in its pursuit of Thomas 
Tiffing is the Thatcher factor. With 
that in mind, it has pushed out a 
higher offer in time to lapse or go 
unconditional before June 9. As a 
further precaution the cash terms 
have been made much more com- 
petitive with the equity offer, so 
Tilling will find it hard to snatch 
victory from a stock market suffer- 
ing from election! tis. 

With al most all its cards now on 
the table BTR was able to pick up 
more shares in a few hours yester- 
day than it managed during all the 
earlier days of dawn, noon and 
dusk raiding. It has established a 
momentum which Tilling, with its 
very ambitious profits forecast al- 
ready behind it, will find herd to in- 
terrupt 

T illing has admittedly had time 
to prepare its ground and a quick 
disposal would not be surprising. 
But it cannot go too far down this 
path without undermining one of its 
own main arguments - that BTR 
would fund the acquisition in part 
through the sale of undervalued as- 
sets. 

Full acceptance of the cash offer 
would certainly leave the enlarged 
group financially stretched. On a 
pro forma baas net debt might be 
equivalent to 90 per cent of share- 
holders’ funds. But there is sure to 
be scope for cosmetic asset revalua- 
tions, interest cover is respectable 
and Tilling will have to do a fair bit 
worse than its forecast £95m pre- 
tax before BTR shareholders are 
faced with significant earnings dilu- 
tion. 

In practice many instit ution s will 
in any case want to take BTR equi- 
ty for capital gains and portfolio 
weighting reasons alone. Tilling 
will doubtless carry on arguing 
about for value of its assets, but the 
company's disgruntled share- 
holders are only too aware that, in 
recent years they have barely per- 
spired, let alone sweated. The task 
ahead of Tilling is a daunting one. 


Whitbread 

Since the UK beer market 
abruptly stopped growing three 
years ago, Whitbread has steadily 
cut capacity in its attempt to cling 
on to margins. Another 1800 jobs 
went last year at a cost of around 
£llm, and, with the help of a small 
price increase, the company ap- 
pears to have held the line on beer 
profits. But the accompanying di- 
versification into food and drinks 
distribution has taken its toll on the 
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trading performance, and margins 
fell from 82 per cent to 72 per cent 
for the year to February. 

At the pre-tax level profits 
emerged 102 per cent up at £81m, 
but the underlying improvement 
was less flattering: the figures em- 
brace a switch to equity accounting 
for associates of which around 
£1.5m was contributed by new ac- 
quisitions. 

The acquisitions and the develop- 
ment of the food chain mean that 40 
per cent of Whitbread's business is 
now in non-beer areas, with, a 
significant proportion overseas. 
Last year’s spending spree led to a 
cash outflow of around £50m. but 
net debt still emerged at only 
around 24 per cent of shareholders’ 
funds, and it dearly has room for 
more diversification if it still has 
the appetite. The market, however, 
would have to be convinced that it 
had digested what it had already 
gobbled up mid the shares fell lp to 
137p yesterday, where they yield 52 
percent 

Watney Mann 

Just when it was starting to look 
safe for the authorities to step back 
into the long end of the gilt-edged 
market, corporate bonds have 
staged a revival. Grand Metropofi- 
tian has popped up with the kind of 
straightforward issue which fed the 
corporate bond market in its earlier 
incarnations. No warrants or fancy 
currency options here. The group's 
restructured brewing subsidiary, 
Watney Mann & Truman, is raising 
£50m of 25-year money secured by 
a floating charge on net assets. 

Grand Met likes to keep at least 
50 per cent of its debt in fixed-rate 
form, not least because its frequent 
acquisitions have a habit of pushing 
floating-rate funds to levels which 
leave it uncomfortably exposed. 
With a chunk of its old loan stocks 
bn the point of redemption, an issue 
now helps to restore the balance. 


The company might have saved 
itself perhaps a point of gross re- 
demption yield by tappifag the Bri- 
ket last autumn and the spread of 
125 per cent over the comparable 
gilt-edged looks on the generous 
side, given the present appetite tor 
long-dated stock, the absence of an 
early redemption feature and foe 
strength of foe capital and income 
cover. Pension funds may find it 
particularly attractive now that 
they should be able to badge in a 
tax-efficient way against a shortage 
of liquidity in foe slock through foe 
gilt futures contract 
So Grand Met might have es- 
caped with a gross redemption yield 
mar ginally below foe 12.14 per cent 
it is paying. But, for a group with 
around £820m of net debt, a good 
name in the markets « probably 
worth more than a fractional inter- 
est saving. 


LBl 

Within a month of the publication 
of the foreign currency accounting 
standard. SSAP 20. Lloyds Bank In- 
ternational has hastened to become 
the first major company to conform 
to its provisions. The main chahfr* 
as a result of the standard for LB] 
is that adjustment to working capi- 
tal. as well as to fixed assets, are 
made directly to reserves rather 
than through the profit and toss ac- 
count The new approach makes ah 
appreciable difference. In the six 
months to March about C8m has 
gone to reserves and not been re- 
flected in pre-tax profits as it would 
previously. 

The hyper-inflation provision in 
foe standard could have been de- 
signed with LBrs exposure to Latin 
America in mind. The bank has 
used the flexibility to net out infla- 
tion from interest rate earnings in 
the affected countries. The extent 
to which the exchange rate has not 
moved in line with inflation is then 
taken directly to reserves. 

The LBI involvement in Latin 
America is also the reason for its 
decision to continue using foe dos- 
ing rate of exchange rather than an 
average rate - in contrast to Bar- 
clays' practice. Both options are al- 
lowed under foe standard, although 
exclusive application of the average 
rate was backed at the exposure 
draft stage. The greater flexibility 
of the standard certainly makes 
sense in the context of LBFs Latin 
American business. In these cur- 
rencies the bank cannot hedge posi- 
tions, while exchange controls 
mean that remittances can only be 
made at the end of trading periods. 


HIGH OPPORTUNITIES... 
LOW OVERHEADS IN 


ROCH 


The government has recently given the 
Metropolitan Borough of Rochdale full 
Development Area status, which means we can 
offer huge incentives to businessmen in terms of 
grants and otherfinandal benefits for 
relocation , plant, machinery and personnel. 

Within our <53 square mifes we can offer a 
huge range of refurbished ornewly built 
industrial property, or a choice of prime 
industrial rites. 

And, as others have discovered, operating 
costs are very attractive. 

We have a stalled and /rained workforce, and 
on ideal location right in the hub of /he U.K. just 
half on hours drive from /Manchester 
International Airport. Ports on both eastern and 
western seaboards are accessible within a 
driver's working day. 

Sheltered by the Pennines, we're in a 
beautiful part of the world, where property 
values are the only aspect of aur area that have 
remained old-fashioned. 




Discover more about initial fmanchl advice \ 
and assistance, and the ongoing low operating ' 
costs your company can enjoy in the future: 

telephone our 24mour answering service, 
0706355131 or dip the coupon fora free 
appraisal of Rochdale's opportunities for 
modem business. 

INDUSTRIAL 
DEVELOPMENT 
•■ADVISORY 
CENTRE 

J""pjease send me fuH details aflhe opportunities 
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Montedison in $600m 
venture with Hercules 


BY RICHARD LAMBERT IN NEW YORK 


TWO OF THE world's biggest nun-, 
ufacturers -of polypropylene resins 
are to combine .their businesses in a 
new joint venture wtich will incor- 
porate cost-saving new technolo- 
gies- 

Hercules, a leading UiS. chemical 
company with- animal sales of 
S2Jbn, and Montedison of Italy, 
which has total sales of S6.2bn, have 
signed a letter of intent to bom a 
50-50 worldwide joint venture com- 
pany that will combine the major 
part of their existing polypropylene 
resin businesses and assets. 

The new company will have an- 
nual sales erf around $750m and as^ 
sets of aboutS600m.lt will have the 
capacity to produce 2.5bn pounds a 
year of polypropylene resin - used 
to make plastic products for the 
construction industry and domestic 
use - from plants in the U&, Cana- 
da. Italy and B el giu m . 

Hercules, which ri«iin< to be the 
world leader in this product, will 
co n tribute 1.65bn pounds of the 
combined capacity, including two 


plants in the U.S., one each in Cana- 
da and Belgium, and a 50 per cent 
share in a propylene splitter in the 
U.S. 

Montedison will put in 850m 
pounds of annual capacity, made up 
of four plants in7taiy and a share in 
a Joint venture in Belgium. 

In addition, the deal mtl give 
Hercules access to advanced new 
technology developed by Montedis- 
on in conjunction with Mitsui 

Dr Mario Schimbemi. president 
of Montedison, said in New York 
yesterday that the technology, 
based on a new dass of high yield 
catalysts, produced substantial sav- 
ings in energy and raw material 
costs. The final product cost could 
be reduced by 8 cents a pound or 
around 20 per cent, he said. 

The different contributions made 
by the two companies to the joint 
venture in terms erf capital and 
technologies will be equalised by a 
payment of slightly less tftan SIDOm 
in eash and securities by Montedi- 
son to Hercules. 


The two companies already have 
.smaller joint venture links. These 
consist of a polypropylene fibre 
manufacturer in Italy, which will be 
put into the new joint venture, and 
a pharmaceutical operation in the 
U.S, Adria Laboratories. 

Mr Al exand er Giacco, 
of Hercules, 'said that Hercules 
planned to swap its 50 per cent 
ownership in Adria for an equity in- 
terest in Montedison's co nsolidat ed 
pharmaceutical and health care 
business. 

Mr Giacco said that the polyprop- 
ylene joint venture would combine 
Hercules' marketing strength with 
Montedison’s production abilities. 

Mr Giacco will be chair man of 
the proposed new company, and Dr 
Schhnberin will be vice-chairman. 
Yet to be named, the company will 
have its headquarters in the U.S. 
The hope is that final agreements 
can be prepared by the end of June, 
and the deal could be finalised 
around the end of this year. 


Dome back 
to profit 
in quarter 

By Nicholas Hirst hi Toronto 

DOME PETROLEUM of Canada 
yesterday -reported net income for 
its third quarter of C$7.2m 
(U.&S5-85m) equal to 2 cents per 
common share. In the same penod 
of 1982, Dome made a loss of 
CS21.6m, or 11 cents per share. 

Revenue for the period was 
(3879.5m, down from CS7 43.4m a 
year earlier. Long-term debt, in- 
cluding debt repayable within the 
year, is now CS6.35bn, the company 
said, compared with CSLSbn at the 
end of 1982 and a high of C$7 Jbn in 
Aprillast year. 

Last September Dome agreed in 
principle to a CSlbn rescue package, 
with its four main Canadian lenders 
and the Canadian federal govera- 
ment DetaHs.oT tbe package are 
still being worked out 

Dome Canada, foe exploration 
and development affiliate of Dome 
Petroleum, reported first-quarter 
net earnings of CSS .5m (US.S7.7m), 
or 11 cents a share, down sharply 
from CSISJm, or 20 cents, in the 
1982 period. 

Revenues rose from CS23-3m to 
CS32J5m, due mainly to increased 
sales of petrol and natural gas. 


BP in joint 
oilsands plan 

BP EXPLORATION of Canada is to 
spend CBOflm in a joint venture 
with Petro Canada, the state-owned 
oil company, to develop a 7,000 bar- 
rel a day oilsands .project in foe 
province of Alberta. 

The oil produced will be sold for 
asphalt and will not be upgraded on 
site. 


Pacific writes off 
$81m on N-plants 


BY PAUL TAYLOR IN NEW YORK 


PACIFIC Power and Light, foe Ore- 
gon-based diversified electricity 
utility, is to take a S61m write-off 
against its second quarter earnings 
because of its investment in three 
troubled nuclear power projects. 

Mr Don Frisbee, chairman, said 
the board had approved allowances 
for the “unrecoverability” of sub- 
stantial investments in a cancelled 
Washington Public Power System 
project the cancelled Pebble 
Springs project in Oregon and the 
Skagit-Hanford project which was 
excluded from a 20-year plan for 
the Pacific North-West 

Mr 'Frisbee said the writeoff, re- 
ducing earnings per share in the 
second quarter V shout 8150, 
would "remove a' cloud of financial 
uncertainty." 

. In the 1982 second quarter, Pacif- 
ic Power reported earnings of 


$40.7m, or 61 cents a share. The 
Com pany still expects to report 1983 
earnings of at least S5L1B a share, 
sufficient to maintain the current 
annual dividend, thanks to Pacific's 
non-electricity businesses. 

Mr Frisbee said: "It is only be- 
cause of the earnings contributions 
of our teleco mmunica tions and min- 
ing and resource development busi- 
nesses that we are able to substan- 
tially resolve the nuclear question 
and stay in business. 11 

Pacific Power had a 29.4 per cent 
interest in Pebble Springs and a 10 
per cent interest in the Washington 
project, representing an investment 
of about 847m. 

Pacific's decision to write off 
these investments is the latest evi- 
dence of the U.S. nuclear power in- 
dustry’s plight 


Bad debt provisions 
hit Belgian bank 

BY PAUL CHEESERIGHT M BRUSSELS 


HEAVY PROVISIONS against in- 
ternational credit risks have cut in- 
to the increased operating profits of 
Kredietbank, Belgium's third larg- 
est bank, and left its net profits for 
the year to last March fractionally 
down on 2981-82. 

The bank is maintaining its divi- 
dend at BFr 385 ($7.45), it an- 
nounced yesterday. 

Gross operating profits rose by 
over 14 per cent to BFr 8bn ($f63m), 
which was BFr 999m more than the 
previous year. But net profits were 
BFr 1.7bn compared with BFr 
l.TObn in 1981-82. 


The amount the bank is putting 
aside for depredation is BFr 5.49bn. 
against BFr 15bn from this time 
last year. Of that overall figure, BFr 
45bn concerns loans in general, but 
primarily international credit risks. 

This concern with international 
problems contrasts with the im- 
provement in the conditions of the 
domestic economy, which have al- 
ready been reflected in the finan- 
cial results of other banks. 

The turaround in interest rate 
trends lifted the amount the bank 
received in commission and inter- 
est by 13 per cent to BFV 2.ibn. 


Economic 
recovery 
lifts U.S. 
retailers 

By Our Financial Staff 

FOUR major US. retailers 
showed healthy earnings in- 
creases in foe first quarter ended 

April, thanks to the strengthen- 
ing U.S. economy «nj an in- 
crease in consumer spending. 

E-mart Corporation showed a 
sharp recovery in the first quar- 
ter, when net earnings were 
more than seven times higher, at 
844.6m, or 35 cents a share, than 
last year’s 85 An, or 6 cents with 
sales up more than 9 per at 
$&93bn, against $3£bn. 

Last year’s first-quarter profits 
represented a particularly km 
point in the Michigan- based 
Troy company’s fortunes. It had 
been hit by inflation and reduced 
demand, and lor the whole of 
1981 had reported its lowest 
earnings since the mid- 1968s. 

Hie company, however, staged 
a dramatic recovery in last year's 
second quarter, and maintained 
the improved trend for the rest of 
the year, recording increased 
profits for the whole of 1982-83. 

Dayton Hudson, foe diversifi- 
ed Minneapolis-based retail 
group, with 980 stores in 47 
states, continued its unproved 
profits trend in foe first quarter. 
Operating net earnings rose from 
$1648m, or 34 cents a share, to 
821.73m, or 45 cents, on revenues 
ahgftrf from $L12bn to $L37hn. 

Final net earning in the latest 
quarter are only slightly ahead at 
822.68m, or 47 cents, compared 
with S2L75m, or 45 cents. 

like K-mart, Allied Stores, an- 
other leading U.S. retailer, also 
showed a sharp increase in first 
quarter net earnings from 
$2L37m, or 12 cents, to SISJMhn, or 
S3 cents. 

May Department Stores, which 
is in the throes of a $lbn five- 
year. expansion programme, fol- 
lowed the trend with net profits 
up 765 per cent at$2(L3in, or 70 
cents, against SLLSm, or 40 cents. 


Comsat to 
relay NBC 
programmes 

By Our New York Staff 

Communications Satellite Cor- 
poration, (Comsat) the U.S. satel- 
lite-based communications ser- 
vices group, has agreed to begin 
distributing network pro- 
grammes for National Broad- 
casting Company (NBC) from the 
start of next year. 

The agreement wifi mark foe 
first use of satellites for* distri- 
buting television network pro- 
grammes. Initially foe agree- 
ment will provide programmes to 
24 local affiliate stations of foe 
RCA subsidiary and wifi later be 
expanded to cover aO NBC affil- 
iate stations by September 1984. 

Comsat’s Comsat General Unit 
will be the system owner and op- 
erator. 


This advertisement is issued in compliance wirk the requirements of the Council of The Stock Exchange in London. 


HONDA MOTOR CO., LTD. 

(Honda Giken Kogyo Kabushiki Kaisha) 

(incorporated with limited liability under the Commercial Code of Japan) 

U.S, $100,000,000 
Si per cent. Convertible Bonds 1998 

The issue price of the Bonds is 100 per cent, of their principal amount. 

; following have agreed to subscribe or procure subscribers for the Bonds:- 



The following have agreed 

The Nikko Securities Cos (Europe) Ltd. 

Amro International limited 
Banque Nationale de Paris 
Credit Lyonnais 
Robert Fleming & Co. limited 
Kleimvort, Benson Limited 
Merrill Lynch International & Co. 

I. Henry Schroder Wagg & Co. Limited 
Societe Generale de Banque S.A. 


Nomura International Lhnxted 

Bank of Tokyo International limited 
Baring Brothers & Co-, Limited 
Deutsche Bank Aktiengesellschaft 
Goldman Sachs International Corp. 
Kuwait Investment Company (S.A.K.) 
Mitsubishi Bank (Europe) S.A. 

Societe Generale 
Union Bank of Switzerland (Securities) Limited 


The U.S. SI 00.000,000 Bonds of U.S.55,000 each constituting the above issue have been admitted to the 
Official List by the Council of The Stock Exchange in London, subject only to the issue of theBonds. 
Interest will he payable semi-annually in arrears on the last day of February and 31st August. The first 
payment of interest will be made on 3lst August, 1983. 

Particulars of the Bonds are available in the statistical services of Extel Statistical Services limited and 
may be obtained during usual business hours up to and including 1st June, 19S3 from:- 


Cazenove & Col, 
DTokcnboose Yard, 
London EC2R7AN 


JNrftMm Jntr 


COSTLY STRUCTURAL CHANGES LAY GROUNDWORK FOR IMPROVED PROFITS 

Bayer chief's cautious optimism 


BY JOHN DAVIES IN LEVERKUSEN 


BAYER, foe West German chemical 

and pharmaceutical group, is confi- 
dent that costly structural changes 
started last year have laid the 
groundwork for improved profits. 
But it is cautious about prospects 
for this year because of the world- 
wide recession. 

Professor Herbert GrGnewald, 
chief executive, said there were 
signs of improvement in recent 
months, including an uplift in the 
group's sales and. profits in the UJS. 
and increased sales and capacity 
utilisation in West Germany. 

He pointed out, however, that 
high unemployment was still 
inhibiting consumer demand and 
that developments in foe next few 
months would give a clearer indica- 
tion of likely results this year. 

Bayer and the other two big West 
German chemical groups, Hoechst 
and BASF, all suffered a serious 
setback in earnings last year and 
have cut their dividends. Bayer 


made the heftiest cutback - from 
DM 7 {$2.8) to DM 4 per DM 50 
share. 

Prof Grunewald said Bayer de- 
rided to dear the decks with major 
restructuring measures and not to 
call on reserves to maintain its divi- 
dend. 

He said that reorganisation of 
Bayer’s U-S. operations and of Ag- 
fa-Gevaert, its troubled photo- 
graphic subsidiary - together with 
currency losses in Mexico - all 
added up to a DM 300m burden on 
the group last year. In addition, the 
parent company absorbed Agfa-Ge- 
vaert's DM 200m loss on its opera- 
tions within Germany. 

Bayer also paid more taxes last 
year than in 1981 even though its 
pretax earnings were lower. The 
parent company paid more non-in- 
come-reloted tax, while losses in 
foe U.S. and Mexico could not offset 
tax to be paid on profit in Belgium. 

Prof Grunewald said that intensi- 


fying competition in the amateur 
photographic business confirmed 
that Bayer was right to end such 
business at Agfa-Gevaert, which 
has moved more into electronics 
with the purchase of a majority 
stake in Compugraphic of the U.S. 

He said that Bayer's chemical 
and pharmaceutical operations in 
the US. bad done relatively well 
despite bleak conditions. Some loss- 
making areas were abandoned and 
the pharmaceutical operations of 
Miles and of Cutter were being 
streamlined through a merger of 
the companies. 

Following these moves, he ex- 
pected the U.S- subsidiaries and Ag- 
fa-Gevaert to make a "high positive 
contribution” to Bayer group profits 
this year. 

Prof Grunewald said that the par- 
ent company's sales reached DM 
3.84 bn in the first quarter of this 
year. 

The group's worldwide sales in 


the first quarter were up 2.5 per 
cent at DM 8A8bn. but were rough- 
ly unchanged if sales of the recently 
acquired Compugraphic were ex- 
cluded. 

In the whole of last year, Bayer's 
group worldwide pre-tax earnings 
were down 31 per cent at DM 970m, 
and its earnings after tax were 88 
per cent lower at a mere DM 64m. 
The parent company's pre-tax profit 
was 14 per cent down at DM 735m 
and its profit after tax was down 34 
per cent at DM 264m. 

The group was continuing Its em- 
phasis on areas of highly developed 
products, such as pharmaceuticals 
and crop protection materials, 
which now made up a larger share 
of sales revenue than 10 years ago. 

Research was becoming increas- 
ingly expensive, be said. Bayer esti- 
mated it now cost more than DM 
150m to develop a new pharmaceut- 
ical product compared with less 
than DM 100m a few years ago. 


Hoffmann-La Roche 
still improving profits 


BY JOHN WICKS IN BASLE 

THE Hoffmann-La Roche group 
should improve its profitability fur- 
ther this year, acce nting to the com- 
pany's chairman, Mr Fritz Gerber. 
This would follow a rise in consoli- 
dated earnings to a record SwFr 
28L2m (S137.8a) last year. 

In foe first four months of 1983, 
group turnover had risen by 13.3 
per cent in Swiss Franc terms or by 
15J> per cent when expressed in lo- 
cal currencies, even excluding busi- 
ness in high-inflation countries 
such as those of Latin America. 

This increase was, however, due 
partly to the acquisition last year of 
two U.S. companies, Biomedical 
Reference Laboratories and Consol- 
idated Biomedical Laboratories, as 
well as the British animal nutrition 
firm, Colborn- Dawes. 

Excluding these and foe cosmet- 


ics division, which Hoffmann-La 
Roche sold to the Richardson-Vfcks 
group, consolidated turnover would 
have risen by 6.6 per cent 

In calendar 1982, group turnover 
had risen 4J) per cent to a record 
level of SwFr 7.1 bn. 

For the year as a whole, Mr Ger- 
ber forecast that pwmings would 
improve thanks to the introduction 
of new products and better control 
over costs, though he added that 
much would depend on the develop- 
ment of exchange rates. 

Mr Gerber said foe group had 
spent more than SwFr 200m in 
tackling the results of the explosion 
at the Seveso plant of the Roche 
subsidiary, Icmesa, in northern Ita- 
ly in 1976 and would be faced with 
spending even more. 


Oerlikon forecasts 
little improvement 


BY JOHN WICKS 

OERLIKON-Buehrle, foe Swiss- 
owned industrial group, expects no 
marked improvement in sales or 
profits this year, according to Dr 
Dietrich Buehrle, chairman and 
managing director. In 1982, the con- 
cern had booked a drop in earnings 
from SwFr 23.9m (SI 1.7m) to SwFr 
9.5m after a 4.8 per cent increase in 
consolidated sales to SwFr 4.18bn. 

Dr Buehrle said it was not in- 
tended to transfer any further de- 
velopment costs to the balance 
sheet in 1983. In the past two years, 
expenditure on the development of 
the Adats guided-missile system of 
SwFr 100m and SwFr 7am respec- 
tively. had been converted into as- 
sets in consolidated accounts. With- 
out these sums, the group would 
have shown a net loss in each year. 

He said that it would not be easy 


to repeat the recorded net profit fig- 
ures of 1981 and 1982 without trans- 
actions of this kind. 

Dr Buehrle said that in the mili- 
tary products sector, which last 
year accounted for 30 J per cent of 
group sales, turnover and earnings 
should be better than in 1982. But 
he said capacity cutbacks would 
still have to be carried through. 

He said there was no sign of any 
improvement in foe machine tool 
sector and 1983 budgets for this di- 
vision had already been lowered. 
No major improvement in business 
is anticipated in foe welding divi- 
sion were several cost-reduction 
programmes will be carried out 

Baize rs. the Liechtenstein-based 
high-technology division, expects a 
4 to 5 per cent rise in turnover and 
better capacity utilisation rates. 


This announcement appears as a matter of record only. 



U.S. $125,000,000 

The Seagram Company Ltd. 

(Inc o rporated under the laws of Canada) 

Units Consisting of 

* 7% Subordinated Debentures due May 15, 1993 
And Common Share Purchase Warrants 

Wood Gundy Limited 

Goldman Sachs International Corp. Morgan Grenfell & Co. Limited 

Salomon Brothers International 


Banque Bruxelles Lambert S.A. 
Deutsche Bank Aktiengesellschaft 
Hill Samuel & Co. Limited 
Morgan Stanley International 
Socfefe Generate de Banque S. A. 


Banque Paribas 
Dresdner Bank Aktiengesellschaft 
Merrill lynch International & Co. 
Orion Royal Bank Limi ted 
Swiss Bank Corporation International Limi ted 


Bank of America International 

UNd 


Algemene Bank Nederland N.V. Amro I ntern al tonal Banca del Gottardo 

The Bank of Bermuda Bank Gutzwiller. Kurz. Bungener (Overseas) Bank Heusser & Cie. AG 

Bank Leu International Ltd. Bank Mees & Hope NV Bankhaus Hermann Lam pe 

Banque Franqaise du Commerce Exterieur Banque G&teraledu Luxembourg S.A. Banque Internalionaled Luxembourg 

Banque Nationale de Paris Banque de Neuflize. Schluiuberger, Mallet Banque de Paris et des Pays-Bas Belgique S-A. 

Banque Populaire Suisse S.A. Luxembourg Banque Worms Baring Brothers & Co.. H. Albert de Bary & Co. N.V. 

Bayeriscbe Hypoth eken- un d Wechsel-Bank Bayerische Landesbank Girozentrale Bayerische ' Vereinsban k Berliner Bank 
Berliner Handels- und Frankfurter Bank Breisach i Pins c hof Schoeller Chase Manbattan^Cagita^Marimts Group 

CIBC Citicorp Capital Markets Group Commerzbank Compagnie de Banque et din vest issements, CBI 

County Bank credit Commercial de France Credit Lyonnais 

Daiwa Bank (Capital Management) Lid. 


Daiwa Europe 

Liwwl ■ r 


DG Bank 

DmlaiMMwM 


Dominion Securities Ames 

|j —d 


Deutsche Girozentrale 

• IVhMm he V <— twhlmA 

Effectenbank- Warburg 

AkliWlhUl 


Credit Suisse First Boston 
de Zoeie & Bevan 
Enskilda Securities 


First Chicago F. van Lanschot. Bankiers N.V. GenossenschaftlicheZentralbank AG 

luikd twin 

Girozentrale und Bank der Osterreichischen Sparkassen Groupement des Banquiers Pri v6s Genevois Hambros Bank 


Hessische Landesbank 
Kleinwort. Benson. 

Uni Ml 

Lloyds Ban k Int ernational 

iJMsd 


Handelsbank N.W. (Overseas) 

LoUhI 

Kidder, Peab ody I nternational 
Lehman Brothers Kuhn Loeb 

laMUiW.I* 

McLeod Young Weir International Merck. Finck & Go. 

Morgan Guaranty Lid NederlandseCredietbaitkNV 
Nomura International 

LvM « 

Pierson. Heidring ft Pierson N.V. Pitfield Macfc ay Ross 

N.M. Rothschild ft Sons Sanwa Bank (Underwriters) 

laJUtei 


The Hongkong Bank Group 
Kredietbank N.V. 

LTCB International 


1BJ International 
Lazard Brothers & Co.. 

Lniwl 

Manufacturers Hanover 

Lnord 


Mitsubishi Bank (Europe) SA. Samuel Montagu ft Co. 
The Nikko Securities Co.. (Europe) Ltd. R_ Nivison ft Co. 


Norddeulsche Landesbank 


Sal. Op pen he im jr. ft Cie. 
Rea Brothers Pic 
Schoeller & Co. 

BotHi-narwIIvluii 


Sh earson/A m eri can Express 
Union Bank of Switzerland (Securities) 

Limited 

S.G. Warburg & Co. Ltd. 

Westfalenbank 


Societe G6n£rale Standard Chartered Merchant Bank 

Verband Schweizerischer Kantonalbanken 
Westdeutsche Genossenschafts-Zentralbank e.G. 

Dean Witter Reynolds Overseas Ltd. 


Oslerreichische Landerbank 
Renouf International (N.Z.) 
). Henry Schroder Waggft Co. 
Strauss. 'Rimbull ft Co. 
Vfc reins- und Wes thank- 


Westdeutsche Landesbank 

Caomialr 

Yasuda Trust Europe 
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For Captive 
Management, 
You Have 
Two Choices... 

...Us or Second Best. 

You can rely on the experience of Continental Risk 
Services, Ltd. to provide superior captive manage- 
ment services customized to your 1 specific needs. 

Our staff of experienced professionals frees your 
captive from administrative and management 
burdens so you can expand and improve its 
capabilities. 

Wte provide underwriting, reinsurance, claims and 
'accounting services, supported by the industry's 
most sophisticated data processing capability. 

Through us, captives can access the entire range of 
insurance and reinsurance services of Continental 
Corporation's affiliates and subsidiaries. 

Ymj can utilize our superior management services 
■while maintaining the flexibility you enjoy with 
your current brokers). 

We can work with your company to incorporate 
and license your captive. 

If you ar^ dissatisfied with your present arrange- 
ment, give us the opportunity to work for you. 

Call David B. Vaughan, President, at Continental 
Risk Sendees, (809) 295-6015. 




.Continental 

Insurance.. 

Continental Risk Services, Ltd. 

The Warner Building • Reid & King Streets 
P.Ol Box 824 • Hamilton, Bermuda 


Standard Chartered Finance B.V. 

(mcaporae<liem§imetiteatty a rKJ Kao tshaJaiAinsiei aa mln AejAMMil 

US$100,000,000 

Guaranteed Floating Rale Notes 1991 

Guaranteed onastrfMfldr^ baste ss apsyirxrtolpfinc^ 

and Meres! by 




Standard Chartered Bank PLC 

In accordance with the provisions of the Notes. 

six months period (184 days) from 18th May to 1 8th Nowmbec 1983 the Notes wB 
carry interest at the rate of 9ft per cent, per annum. 

The interest payment date win be 1 8th November 1963. Payment w hich wa i 
amount to US $475.97 per US $10,000 Note, will be made against surrender of 

Coupon NO. 4. 


J. Henry Schroder Wagg & Co. Limited 

Agent Bank 



The Industrial Bank of Japan 
Finance Company N.V. 

U .5350,000,000 

Guaranteed Floating Rate Notes Due 1988 



In accordance with the terms and conditions of the Notes and the 
provisions of the Agent Bank Agreement between The Industrial 
Bank of Japan Finance Company N.V„ The Industrial Bank cf 
Japan Limited and Citibank, N A_ dated November 16, 1981. notice 
is hereby given that the Rate of Interest has been fixed at 
pa., and that the interest payable on the relevant Interest Payment 
Date November 18, 1983. against Coupon No. 4 will be U33475.97. 

May 18, 1983. London. 

By: Citibank. NA, CSS I Dept. Agent Bank Crf I lOANV^f 
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Ontario Hydro 

Toronto, Canada 

U.S.$ 250,000,000 

lO’/.V. U.S. Dollar Bearer Notes Due May 19, 1990 

irrevocably and unconditionally guaranteed by the 

Province of Ontario (Canada) 



Wood Gundy Limited 


McLeod Young Weir International 

Limited 


Abu Dhabi Investment Company 

Benkhaus H. Aufhfiuser 
Atlantic Capital 
Corporation 

JuWua Baer Inter na tional 

Limited 

Bank of America International 

Limited 

Bank leu In tentional Ltd. 

Banque Braxoftos Lambert SJL 

Banque Nationals de Pane 

Banque Popidshs Subse SJL Luxe mbourg 

Baring Brothers & Cov 
United 

Boyarieche Landeabonk 
Gkozentralo 

Job. Bersnberg, Coaster & Col 

B&L Underwriters 

Limited 

Chase Ma nh a t ta n 

Limited 

Citicorp international Bank 

Limited 

Courty Bank 

Limited 

CMSt Industrial at CorntmcU 
Orecfit Suisse First Boston 
Limbed 
IMbrikk&Co. 

DOon, Bead Overseas Corporation 

Draxsl Burnham Lambert 
Incorporated 
EmontoM Ba n S.pJL 

Girozentrale end Bank 

«lar amaneieWanban Spa rt a — n 

AktiengeseUschaft 

Hembree Bank 

Limited 

E.F. HMton International tat. 

lOebiwort, Benson 

Limitad 

Kuwait i n te rna tional In ve s t m ent Co. mJl 

Lloyds Bitit I nte rn ation al 
Limited 

Merck, Hiwk&Co. 

NEdhnd Doherty 

Limited 

Morgan Guaranty Ltd 

The Nlkko Securities Co, (Europe) LbL 

tfetemrichbche Underbank 

Piaraon, Hehfrkig & Plaraon RLV. 

Richardson Gw UM di of Canada (UJC4 
Lknitsd 

Schroder, M u r Kh meyer. HangstftCo. 

Sodttf Ginirete 
Straus*, TornbuB ft Co. 

Veitiend Sdrwoizarlscftar Kantouattmakea 

MM Werfwg-Brinckmann, Wktx ft Co. 


Deutsche Bank 

AktiengeseUschaft 

Union Bank of Switzerland 
(Securities) Limited 


Swiss Bank Corporation 
International Limited 


Salomon Brothers International S.G. Warburg & Co. Ltd. 


Atgemene Bank Nedariand N.V. 

Arab Barridog Corporation [ABC) 
Baehe Halsey Stuart SHafds 
Incorporated 
Bance del Gotterdo 


AktiengeseUschaft 

Bank Mees& Hope NV 

Banqoe da Luxembourg SJL 

Banque de NetrfEze, ScMamberger, Mallet 
Banque Warms 

H. Abort de Bary & Co. N.V. 

BeyerlMhe VMmbMk 
A IttlsnfleasHschaft 


Amro tetemational 

Limited 

ArnboidaiidS. Dl a fch reeder.lnfc 
Beden-W6rttembergbche Beak 
AktiengeseUschaft 
Bowed Roma perle Svizzera 

Bank Gutzwgar, Kura, Dui i g eu ei {Overs eas) 
Limbed 

Bank o* Tokyo In te rna tio na l 
Limited 


AkttengneeHschaft 
Bums Fry 
Limbed 

Chemical Bank International 
Limited 

Compagnie de Banque 


Crkdft Commer cia l da France 

Crtdt Lyonnais 
Credltwisteb-Be nfc vere ln 

Deutsche Ck ounti slu 
— Deutsche KomnamaBbank — 
DamMcm Securities Ames 

Limited 

■ - e-e e .. 

CfTNIinDSim-IVlfDUrg 

AktiengeseOschaft 
Hrat Chicago 
Limbed 

Goldman Seda Intern ati o ne l Corp. 


Handelsbe* fc N.W. (Ovaraeas) 

Limbed 

lnduetriabaiik von J^on (DeuteChlind] 

Aktiengesellschaft 
KradMfaonk SA Uscamboiageobe 

LondeafaankHhei n loed Pf ohc 
— Ghoeentnle — 

LTCB latemadonal 
Lknitsd 

Mena Lynch International ft Co. 
Samuel Montegu ft Co. 

Limited 

Morgan S ta n ley Interna tiona l 
No mura hila r uatiu orf Limited 
SaL Oppenhefan ]r. ft Oe. 

PftfMd Mackey Boas 

Limbed 

Rowe ft Pitman 

Singer ft Friedlandor 
Limbed 

SocMt* Gfcidrate de Banqua SA 
Svensfca International 
Verakw-undWestbank 
AktiengesaUschaft 
Weetdeutadw. Landtnbmk 
Gnma W b 


Banquet 
Borders Merchant Bank 
limbed 

Beyerische Hypothefaen-und Waahaei Bonk 

AktiengeseUschaft 

BoHQo tti nfcwfc 

Limitad 

BeriteerHamMe- and Frankfurter Bank 

Cazsnove&Co. 

CSC United 

Continental BEnoia 
Limited 

Crfidb Industrial d’Ateac* etda Lorraine 

CrfcStdu Nord 
IMwa Europe Limited 

DG Bank 

Dauteehe Genossenschaftabenk 
DraadnerBank 
AktiengeMltschaft 
BwMMo S e cuihl e a 
Skandlnavtska Enskilda Undted 
Antony GU»& Sons 
Undted 

Groupement des Banquiers PrMs Gmmota 


i le rti a ch a Untteabonk 
- rarozantrela - 

lGddar, Peabody international 

Limited 

Lehman Brothers Kuhn Loeb 

International, he. 

Manufacturer s Hanover 

Limited 

B. Metdar aati. Sohn ft CO. 
Morgan Grentefl ft Co. 

Limited 

Nesbitt, Thomson 
Limited 

Nwddewtedio Landeabnfc 
OnoBMe 

Orion Royal Bade 
Limited 

PK Christiania Benk (UK] 

Limited 

J. Henry Schroder Wagg ft Co. 

Limited 

Smith Barney, Harris Upham ft Co. 
Incorporated 

Socfct* SAqumabe de Banqno 
Trinkau* ft BurMterdt 
J. VontohelftCa. 

Yamakhi international (Europe] 
Limited 
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Paul Taylor takes a look at Wall Street changes 

AT & T carves new funding paths 


SINCE JUNE 1981 American 
Telephone and Telegraph, the 
’JJS. telecommunications giant 
which is in the midst o£ re- 
structuring at its very roots, has 
raised S3.8bn in the New York 
equity market, with five public 

common share issues totalling 
63.5m shares. 

Offerings on this scale are 
without parallel. Together, they 
represented about 10 per cent 
of die value of all common 
stock offerings during the 21 
months to March this year. 

For AT ft T they are the 
background to the hiving off of 
the Bell System of local tele- 
phone companies and expansion 
in other electronics fields. 

For Morgan Stanley, the 
i nvestm ent bank which was the 
lead manager for all five issues, 
and for its Wall Street col- 
leagues, ic has been a profitable 
if hectic period. 

Mr Tom Saunders, Morgan 
Stanley's capital markets ser- 
vices head, describes the process 
s “an extraordinary accom- 
plishment But the flood of 
AT ft T issues has also had wider 
triplications. It has resulted in 
■offle novel share-offering 
ictics, and some hair-raising 
risks, as well as several 
records. 

With the latest issue, a 17.6m 
jhare offering in March, which 
raised a record Sl.lTbn. AT ft T 
has completed the issue pro- 
gramme for the moment, at 
’east. 

The first of the five issues 
brought the first-ever $lbn 
•share offering in the U.S., rais- 
ing SI -03b n, by way of a record 
number of shares — 18.15m— at 
$57 each. It was also notable for 
helping to establish the use of 
the so-called Green Shoe option, 
which allows the size of the issue 
to be Increased by 10 per cent 
above the initial offering, in this 
nase by 1.65m. from l&5m. 

Since then, says Mr Saunders, 
this method has "become almost 
standard in high quality issues." 

In April last year, AT ft T 
became one of the first U.S. 
companies to file a registration 
under the then new Rule 415, 
or shelf registration procedure. 
The controvers i al rule 
companies to sketch out future 


financing plans and then to 
bring specific issues to the 
market at a moment’s notice. 

The following month Morgan 
Stanley, one of the most active 
campaigners against the rule, 
became the first Wall Street 
investment bank to “ buy " a 
shelf issue. The 2m share 
AT ft T offering was itself the 
first to be brought down off 
the shelf, leaving 8m shares on 


cantly most of the issue was sold 
to institutions. About 30 per 
cent of AT ft Ts stock is held 
by institutions and the remain- 
der by individuals. Bat tha 
need to move fast and reduce 
liabilities resulted in the May 
19S2 issue being sold 95 per 
cent to institutions. 

The remaining 8m shares re- 
mained on the AT ft T shelf 
over June and July, 


THE COURSE OF THE AT & T ISSUES 


bnieslxe 

Starting final 

(millions of shares) 

Share 

price 

$ 

Total 

value 

Sm 

w»a 

Street 
spread 
$a share 

1981s 
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MS 18.15 
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1,035 

1.55 

1982.- 
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IS* 17.7 
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57.11* 
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1983: 
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16.0 17. 6 
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1,164 
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* Cum-dHridwid price paid by Wad Stmt oonaortftaa. Sitting 
consortium waa SS«.6Z5 ax-darfdand and SS7.S7S cum-dMdand. 

price of 


• AT&T’s appetite for fresh 
equity financing stemmed from 
three mam factors: 

• Its capital spending last year 
totalled about $Z7bn, and it said 
last December that the Bell 
System would need about 
$16.7bn this year for new con- 
struction. 

• With AT&T stock trading 
upwards throughout much of 
the period, moving from $56i 
at the end of June 1981 to $64| 


at the end of March and getting 
a high of $70} in January, 
equity issues looked an attrac- 
tive proposition. 

• For much of the period, 
uncertainties over the Justice 
Depart m en t anti-trust settle- 
ment ruled out other forms of 
external financing. Issuing 
equity also helped AT&T 
reduce its ratio of debt to total 
capital from 45 per cent at the 
end of 1981 to 42 per cent after 
the latest offering. 


the shelf, and was to be a 
pointer to the impact of Rule 
415. 

Morgan bought the 2m shares 
on its own account in competi- 
tion with other Wall Street 
Investment concerns for $55.4 
a share, on a day when the mar- 
ket price closed at S55J25 a 
share. Explaining the move, 
Mr Saunders says Morgan 
Stanley realised that the shelf 
overhang was depressing the 
market price. 

In the event Morgan sold the 
issue at an average price of 
about $55.65 a share. Signifi- 


Then the stock market rally 
arrived, however, and secondly 
AT&T overcame one of the 
major remaining hurdles in Its 
prolonged anti-trust case. 

Morgan Stanley got together 
with First Boston. Goldman 
Sachs, Merrill and Salomon 
Brothers. Once again one of 
the main factors driving the 
Wall Street move was a desire 
to clear the shelf backlog. 

On August 25 the consortium 
led by Morgan bought the 8m 
block. Within 20 minutes of 
securing the winning bid, 
Morgan had lined up 21 under- 


writers who twdwtook »' bo 
responsible for 8.5m of the 
shares. 

The five lMdfeg Watt Street 
firms paw $£«** shire ftethe 

block compared wish a closing 
price of $56.75. By 10 am the 
next morning, they bad sold the 
lot for about Wto. 

Like aa previous shelf ieaue, 
the offering was. bought mainly 
by the institutions, wkh some 
estimates potting t h ei r share as 
high as 90 per caaMulfllling 
one of Morgattr and other Wall 
Street predictions about the 
wuridng of the ahelf rule. . - 

The Wall Street cotnpanlea 
reaped a gross spread of about 
78J5 cents— not to be sniffed 
at but considerably less then 
the $1.55 spread on AT&T** 
June 1981 issue. - 

In contrast, the spread was a 
lot higher on the December 
1982 issue, a straight under- 
written issue of 17.6m shares 
(after a Green Shoo option was 
partially exercised) involving 
233 underwriters. 

The issue was priced at $60 
a share when the shares were 
trading at $59f. 

The December issue was 
ftinyufr certainly the most diffi- 
cult of the five. 

The most recent issue, in 
March, went more smoothly, 
probably in part because of the 
company’s statement that it 
was to be the only issue this 
year. 

The issues have involved a 
handful of people making the 
key decisions, but at Morgan 
alone maybe 250 ' people have 
been involved in selling' the 
shares^ “ It is a matter' of 
cranking up the distribution 
system,” says Mr Saunders. 
Ultimately, this system on a 
major underwritten Issue prob- 
ably involves several thousand 
people to get an issue sold. 

It is also a risky and fiercely 
competitive business. Mr 
Saunders, says Morgan, spent 
“in excess of 9200m n on 
market stabilisation activities 
during the tatt issue. . 

But the rewards are great as 
well. Mr Saunders estimates 
that Wall Street is better off 
to the tune of about $80m as ft 
result of the five deals. 


Oesterreichische Kontrollbank 
AktiengeseUschaft 

O.S. $75,000,008 Guaranteed Floating Rate Motts 1386 
-. Notice is hereby given 

• pursuarrt to the Terms and Conditions of the Notesthat - 

for the six mont hs from ~ - 

- 1 8tfr May. 1 983 to 1 8th November. 1 983 
the Notes mil carry an interest rate of 9 tV% per annum. 
On 18th November, 1 983 interest of UB. $237.99 will be 
due per U.S. $5,000 Note for Coupon No. 5. 

European Banking Company Limited 
(Agent Bank) 

18th May. 1983 


m 


XDB INTERNATIONAL N.V* 
U.S450,000,000 
Gtwootcod Flowing Rate Notes 1987 

... .. 

ISRAEL DISCOUNT BANK LIMITED 

For the six months 

16th May 1983 to 16th November 19S3 
the Notes will esny an 
interest nuc of 9 per annum. 

The relevant Interest Payment Date will be 
16th November 1983 

Bankets Trust Company, London 

Fiscal Agent 
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New Issue 
May, 1983 


This advertisement appears 
as a matter of record only. 



Deutsche Bank 

Compagnie Financiere Luxembourg 

Soci6t£ Anonyme 

U.S.$ 100,000,000 

6 A% U.S. Dollar Bonds of 1983 Due 1991 
DM 240,000,000 

37«% Deutsche Mark Bonds of 1983 Due 1991 

with Warrants attached to subscribe to 1,420,000 Bearer Shares of 

Deutsche Bank 

AktiengeseUschaft 

at the Subscription Price of DM 335 per Share of DM 50 par Value each 


Amro International 

Limitad 

So ci ate Generate 


Deutsche Bank 

AkSangessHsehaft 

Creditanstalt-Bankverein 

SocSfttft General* 
de Banque SA 

Union Bank%of Switzerland 
(Securities) Limited 


Algemene Bank Nederland N.V. Banca Commerce ale ftaliana 


Bank of Tokyo International 

Limited 

Bayerische Vereinsbank 

Aknngaselfcctoft 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 

The Industrial Bank of Japan 
(Luxembourg) S A, 

Samuel Montagu & Co. 

Limited 

The Nikko Securities Co., 
(Europe) Ltd. 

Salomon Brothers Inter n ati o nal 


Banque Nationale de Paris 

Berliner Handels- und 
Frankfurter Bank 

DG Bank 

Deutsche 6enosseiwc h aft » benlc 

Kuwait Investment Company 
(SA.K.) 

Morgan Guaranty Ltd 
Nomura International Limited 
S.G. Warburg & Co. P*«* 


Credit Suisse First Boston 

Limited 

Swiss Bank Corporation 
International Limitad 


Bank of America International 

Limited 

Banque Popukrire Suisse S LA, 
Luxembourg 

Commerzbank 

AWengeeetlschaft 

Dresdner Bank 

Aktfengeseneeheft 

MerriB Lynch International & Co. 

Morgan Stanley International 
Orion Royal Bank 

Limited 


Wood Gundy Limited 
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th$ Suzuki Motor profits hit 
by motorcycle sales drop 


8Y YOKO SHIBATA IN TOKYO 

SUZUKI MOTOR, Japan's third 
largest motorcycle manufac- 
turer and its leading producer 
of mini cars suffered a fall In 
unconsolidated operating profits 
of 39 per cent to Y9.75bn 
($41.8m) in the year to March 
31. having been hit hard by a 
slump in sales of motorcycles 
fax both overseas and domestic 
markets. Full year sales fell by 
L7 per cent to Y542.32bn. 

However, because the com- 
pany had a lower proportion of 
taxable income following cuts in 
depreciation expenditure, .net 
profits improved by 20 per cent 
to Y6.59bn and the company has 
lifted the year-end -dividend by 
Y0.5 to Y8. 

Motorcycle sales fell by 24 


per cent to 1.419,000 units, with 
domestic sales of 633,000 units, 
down by 20 per cent and export 
sales of 786,000 units, down by 
26 per cent Meanwhile, sales of 
cars fared well, rising by 7.8 per 
cent to 618,588 units with 
domestic sales of 466,927 units, 
up by 5.4 per cent and export 
sales of 151,661 units, up by 16 
per cent As a result of the 
sharp reduction jc motorcycle 
exports, the value of total 
exports dropped by 10.7 per cent 
to account for 40 per cent of 
turnover. 

The fall in operating profits 
was attributed to the fall in 
sales and the higher costs 
of soles, which outweighed 
foreign exchange gains, lower 


depreciation charges and efforts ' 
to reduce costs. 

Motorcycle sales are expected 
to remain at 1982-83 levels in 
the current year in both domes- 
tic and overseas markets, but 
strong sales of cars are also 
expected to continue. The com- 
pany is scheduled to introduce 
a one-litre car under an agree- 
ment with General Motors, 
which has a 5.3 per cent stake 
in Suzuki. 

As a result, full-year sales 
are expected to reach Y570bn, 
up by '5.1 par cent, operating 
profits are projected at Yllbn, 
up by 12JJ per cent, and net 
profits at Y6.6bn, up by 0.2 per 
cent The year-end dividend will 
be lifted by Y(X5 to Y6.5. 


Setback for NTN Toyo Bearing 


BY OUR TOKYO STAFF 

NTN TOYO Bearing; Japan's 
second largest bearing manufac- 
turer has reported an 18.8 per 
cent fall in operating profits to 
Y11.42bn for the year to March 
having been affected by sluggish 
export sales and slackened 
market price for ball bearings. 

However, the company fore- 
casts a quick recovery in earn- 
ings in the current year on the 
strength of buoyant sales 
of constant-velocity universal 
joints for front-wheel drive cars' 
of precision bearings for elec- 
tronic equipment. 

Unconsolidated net profits 
were 19 per cent lower at 
Y6.04bn, on sales of Y184.86bn, 
down by 2.6 per cent Net 


profits per share were Y21.ll 
compared with Y27.42 in the 
previous year. 

Sales of constant-velocity 
joints rose by 12.6 per cent in 
the year but exports fell by 
13 per cent reflecting sluggish 
industrial activity in the U.S. 
and Europe. 

The company's cost-to-sales 
ratio fell by L8 percentage 
points to 81.2 per cent in the 
year, and a recovery in finan- 
cial standing, because of lower 
interest payments, was offset 
by higher depredation. 

In the current year the com- 
pany expects continued strong 
sales of constant volotity joints 
and a good sales contribution 


from precision bearings, it has 
succeeded in developing a 
volume production system for 
precision bearings with a 1.5- 
milUmetre diameter and will 
start production from June. 
Mass production of precision 
bearings with diameters of less 
than 4 millimetres is quite 
difficult, and manufacturers are 
vying with each other to estab- 
lish volume production systems 
to meet the vigorous demand 
expected from the electronics 
Industry. 

Full-year operating profits are 
expected to reach Y12bn, up by 
5 per cent, net profits Y6^bn, 
up 4 per cent, and sales Y192bn, 
up by 4 per cent. 


Bank of 
Japan first 
half net 
up 50% 

TOKYO — The Bank of 
Japan, the country's central 
bank, lifted its surplus funds 
after costs, which is equivalent 
to the after-tax profits of a 
private-sector concern, to a 
half-year record YW9.7bn 
(U.S.S2.78bn) in the six months 
to March 31 from Y442.5bn a 
year earlier. 

As a result, the bank's contri- 
bution to government coffers 
rose to a record YBOlbn from 
Y387.2bn. 

In its half-year financial state- 
ment, the bank said operating 
revenues rose to Y738.5bn from 
Y717.6bn and net extraordinary 
items, including foreign- 
exchange gains or losses, swung 
to a gain of Y141.6bn from a 
loss of Y6.3bn a year earlier. 

The two main reasons for the 
rise in surplus funds were 
exchange gains cm the bank's 
holdings of foreign-currency 
denominated assets, such as 
U.S. Treasury bills, due to the 
yen's weakness on currency 
markets, and an increase in 
Bank of Japan loans in order 
to offset shortages in the money 
market. 

• Three major Japanese trust 
banks, Mitsubishi Trust and 
Banking, Sumitomo Trust and 
Banking and Mitsui Trust and 
Banking are to increase their 
capital to a uniform Y49.25bn 
from Y37.50bn. 

Shareholders registered on 
July 30 will be offered 25 new 
shares for every 100 held at a 
nominal price of Y50 per share, 
with payment September 30, in 
addition to a 5-for-100 bonus 
issue, said the banks. 

Agencies 


Cost savings boost Singapore Bus earnings 


BY GEORG1E LEE IN SINGAPORE 


SINGAPORE’S leading bus 
transport operator, Singapore 
Bus Services <1978) has 
reported pre-tax profits up by 
38 per cent to S$18£m 
(U.S.$8.95m) for 1982 and post- 
tax profits 40 per cent higher 
at S$ 11.4m. 

Group turnover was just 4 per 
cent higher at S$318m and the 
company says that much of the 
improvement came from cost- 
savings, particularly on fuel. 

Singapore News and Publica- 
tions, major newspaper pub- 
lisher in Singapore, has 


reported group pre-tax earnings 
Of $S5.5m for 1982. 

Singapore News was formed 
only late last year through the 
merger of two of Singapore's 
major Chinese language news- 
paper publishing groups, 
Nanyang Siang Pau Sioagpore 
and Sin Chew Jit Poh Singa- 
pore. 

Group turnover was S$26Bm 
while post tax profits amounted 
to S$2.9m. Due to its recent 
formation, no comparative 
figures are*' available. 


The group has proposed a 
first and final gross dividend of 
5 per cent. 

Group earnings at Acma Elec- 
trical Industries fell sharply in 
1982 from S$2.8m to S$508,000 
and post-tax profit dropped 
from SS2.5m to S$50,000. 

Turnover was 12 per cent 
lower at S$92.5m but operating 
profits declined by 43 per cent 
to S$4.9m. 

Acma reported an extra- 
ordinary profit of S$806,000 
leaving an attributable profit of 
S3856.000. The group has pro- 


Th is announcement appears as a matter of record only. 


The Hashemite Kingdom of Jordan 
US $225,000,000 

Medium Term Loan 

Lead Managed by 

Arab Bank Investment Company Limited 

Joint-Lead Managed by 


AlaWT Bank of Kuwait KS.C 

The Arab Investment Company SAA. 

Banque Arabe et Internationale 
dTnvestissement (B A.I.I.) 

Chase Manhattan Capital Markets Group 

Kuwait Foreign Trading Contracting 
& Investment Co. (KFTCIQ 

Standard Chartered Bank PLC 
United Gulf Bank, Bahrain 


Arab Banking Corporation (ABC) 
The Bank of Tokyo, Ltd. 

Banque Nationale de Baris 

Gulf International Bank B.S.C. 
Manufacturers Hanover Limited 

AL-UBAF BANKING GROUP 
Wardley Middle East Limited 


Managed by 

Arab Bank for Investment and Foreign Trade (ARBIFT) 
Bank of Bahrain and Kuwait B.S.C. 

Irving Trust Company 

Co-managed by 
Bahrain Middle East Bank (EC) 


Provided by 


posed a first and final gross 
dividend of 7.5 per cent. 

Pan Electric Industries has 
reported a fall in pre-tax profits 
for 1982 from S$15.7m to 
S53m and in net profits from 
S$ 15.7m to SBJm 

Group turnover fell by 31 
per cent to S$157.1m and 
operating profits from S$17m 
to S$2.7m. 

The company has proposed a 
2.5 per cent gross dividend, 
compared with a total of 10 per 
cent gross plus 3 per cent tax 
free fbr ihe previous year. 


. This^annpuncement appears as a matter of record only. 


Arab Bank Limited, OBU, Bahrain 
Alahli Bank of Kuwait ICS.C 
The Bank of Tokyo, Ltd. (OBU) 

Bahrain Office 
Banque Nationale de Paris 
Gulf International Bank B.S.C. 

Kuwait Foreign Trading Contracting 
& Investment Co. (KFTCIQ 
United Gulf Bank, Bahrain 

Union de Banques Arabes et Francaises— U.B AF. 

Bank of Bahrain and Kuwait B.S.C. 

ALUBAF Arab International Bank EC 
Standard Chartered Bank PLC, Bahrain O.B.U. 

Arab African International Bank -Cairo 
The Guff Bank K.S.C (Kuwait) 

National Bank of Abu Dhabi 
-London Branch 
UBAF Bank Limited 


The Arab Investment Company SAA. 

Arab Banking Corporation (ABQ 
Banque Arabe et Internationale 
dTnvestissement (BAI.I.) 

The Chase Manhattan Bank N A. 

The Hongkong and Shanghai Banking Corporation 
Manufacturers Hanover Trust Company - Bahrain 

Standard Chartered Bank PLC 
Arab Bank for Investment and 
Foreign Trade (ARBIFT) 

Irving Trust Company 
Bahrain Middle East Bank (EC) 

Al Bahrain Arab African Bank EC 

'ALBAAB' 

Banque Kndosuez (Bahrain OBU) 

Samuel Montagu & Co. Limited 
UBAF ARAB AMERICAN BANK 

UBAN International Ltd. 


Agent 

Arab Bank Limited, OBU, Bahrain 


February 1983 


April 1983 


Union Electrica-Fenosa, S. A. 

Madrid, Spain 


20,000,000,000 PESETAS 


SYNDICATED TERM LOAN 


lead Maura nr 


BANCO ARABE ESPAN0L (Aresfaank) 

BANCO ESPAN0L DE CREDITO. S. A (Banesto) 

BANCO PASTOR 

BANQUE BRUXELLES LAMBERT, S. A (Sucursal en Espana) 
CAM DE AHORROS DE BILBAO 

CAJA DE PENSIONES *LA CAIXA. 


BANCO DE FOMENT'D 
BANCO HISPAN0 AMERICANO, S. A 
BANK OF AMERICA, S. A. E. 

CAIXA GALICIA 

CAJA DE AHORR0S Y MONTE DE PIEDAD DE MADRID 

(Cajamadrid) 
CAJA POSTAL 


MMMGEDBY 

ALSEMENE BANK NEDERLAND (Sucursal en Espana) BANCO DE GRANADA, S. A 

BARQUE PARIBAS, S. A. (Sucursal en EspaAa) CAIXA DE AF0RR0S PROVINCIAL DE 0URENSE 

THE FIRST NATIONAL BANK OF CHICAGO (Sucursal en Espana) 


CAIXA O'ESTALWS DE SABADEU. 

CAJA DE AHORROS 0E ALICANTE Y MURCIA 
CAJA DE AHORROS MUNICIPAL DE VIGO 
CAJA DE BARCELONA 


CO MANAGED BY 

CAIXA CESTALVIS DE TERRASSA 
CAJA DE AHORROS DE ZARAGOZA, ARAGON Y RIOJA (CAZAR) 
CAJA DE AHORROS PROVINCIAL SAN FERNANDO DE SEVILLA 
CAJA GENERAL DE AHORROS Y MONTE DE PIEDAD DE GRANADA 


MONTE DE PIEDAD Y CAJA DE AHORROS DE CORDOBA 


ALfiEMENE BWK NEDBIAN0 Goon* m Eqafe} 

BANCO DE GRANADA, SA. 

BANCO HISPANO AMERICANO, SA 
BANQUE BRUXELLES LAMBERT SA. 
iSunssa) en Espana) 

CAIXA ETESTALVtS DE SABAOELL 

CAJA 0E A HOARD PROVINCIAL DE GUADALAJARA 

CAJA DE AHORROS 0E BILBAO 

CAJA K AHORROS DE LA INMACULADA 
CAJA DE AHORROS MUNICIPAL DE BURGOS 
CAJA DE AHORROS PROVINCIAL ' 

SAN FERNANDO DE SEVILLA 

CAJA DE AHORROS Y U0NTE DE PIEDAD 

DE CASTELLDN 

CAJA DE AHORROS Y MONTE 0E PIEDAD 
DE PAIENCIA fCajawtenoa) 

CAJA DE AHORROS 1 S0C0RR0S 0E. SAGUNT0 
CAJA GENERAL QE AHORROS Y MONTE 0E PIEDAD 
DE AVILA 

CAJA POSTAL 

MONTE OF PIE DAO Y CAJA DE AHORROS 
DE SEVILLA • 


BANCO ARABE ESPANOt (AierfsnU 
BANCO 0EI 0ESARR0U0 EE0N0MUM 
ESPAN0L SA Bantesai) 

BANCO PASTOR 

BANQUE PARIS AS. 5. A. [Suctasal en Eipsra} 
CAIXA (TEST ALIAS 0E TERRASSA 
CAJA 0E AHORROS DE ALICANTE Y MURCIA 
CAJA DE AHORROS DE CUENCA Y CIUDAD REAL 

CAJA DE AHORROS DE VITORIA 
CAJA DE AHORROS MUNICIPAL DE VIGO 

CAJA DE AHORROS VIZCAINA 
CAJA DE AHORROS Y MONTE 0E PIEDAD 
DE MADRID iCawKM 

CAJA DE AHORROS Y MONTE DE PIEDAD 
DE SEGOVIA 
CAJA 0£ BARCELONA 

CAJA GENERAL DE AHORROS Y MONTE DE PttDAD 
DE GRANADA 

CAJA PROVINCIAL DE AHORROS DE ALAVA 
SINOICATO 0E BANQUER0S 
0E BARCELONA, S. A. 


BANCO DEF0MEWT0 

BANCO ESPANDL BE CREDITO, SA. [Barnaul 
BANK DF AMERICA, SAL 

CAIXA DE AF0RR0S PHWHttlAL K 0URENSE 
CAIXA GALICIA 
CAJA DE AHORROS DE ANTEOUERA 

CAJA DE AHORROS DE ZARAGOZA. 
ARAGON Y RIOJA (CAZAR) 
CAJA DE AHORROS PROVINCIAL DE ALBACETE 

CAJA DE AH0RR05 Y MONTE DE PffDAD Iff CADIZ 
CAJA DE AHOTROS Y MONTE Iff PIEDAD 
DE 0NTENIENTE 

CAJA DE AHORROS Y PRES TAMOS 
DE SORIA 

CAJA DE PENSIONES .LA CAIXA. 
CAJA GENERAL 0E AHORROS Y MOIST! DE PIEDAD 
DE SANTA CRUZ DE TENERIFE 
MONTE Iff PIEDAD Y CAJA DE AHORROS 
DC CORDOBA 

THE FIRST NATIONAL BANK Of CHICAGO 
Etarat en EspaJM 


ASNCY&HHmHWQNBY 


CAJA DE AHORROS Gl L If MAORI! 

cajamadrid 




US $250,000,000 

Syndicated Term Loan 


Lead Managed by 

Arab Banking Corporation (ABC) 

Banco Central, S A 

Banco Hispano Americano, SA 

Bank of America International Limited 

Banque Arabe et Internationale d’lnvestissement (BALI.) 

Caja de Ahorros y Monte de Piedad de Madrid, (CajaMadrid) 

The Crocker Bank 

Marine Midland Bank, N A 

Merchant Banking Group 

National Westminster Bank Group 
The Sanwa Bank, Limited 

Managed by 

Libyan Arab Foreign Bank 

CoManagedby 

Banco Pastor. S A 

Caja de Ahorros de Zaragoza, Aragon y Rioja ''Cazar*' 

L'Europgeme de Banque 


Provided by 

Arab Banking Corporation (ABC) 
Bank ol America NT & SA 
Caja de Ahorros y Monte de 
Piedad de Madrid. (Caja Mad rid) 
International Westminster Bank PLC 
The Sanwa Bank. Limited 
Banco Central, SA 
Banco Pasior, SA 
L‘Europ6enne de Banque 
Bahk of British Columbia 
Banco Exterior (Suiza) SA 
Cana Galicia 

Banco Central of New York 
Caixa d'Estahns de SabadeU 
F Van Lanschot (Jersey) Limited 

Agent 

BANKof AMERICA 

INTERNATIONAL LIMITED 


Banco Hispano Americano. S A 
Banque Arabe et Internationale 
d'lnvestissemeni (BAI.I.) 

Crocker National Bank 

Marine Midland Bank. NA 

Libyan Arab Foreign Bank 

Banco Central. S A - New York Branch 

Caja de Ahorros de Zaragoza, 

Aragon y Rioja "Cazar" 

The Mercantile Bank of Canada 
Caixa de Barcelona 
Shawmut Bank of Boslon, N A 
Caja de Ahorros de Astunas 
Den Danske Bank a f 1871 Akliesetskab 
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UK COMPANY NEWS 


Whitbread moves 
ahead to £81m 


FOLLOWING A rise in turnover 
from £84L7m to £lbn, taxable 
profits of brewer Whitbread & 
Company rose by £7 .7 m to £8Xm 
in the year to February 26 1983, 
of which £38 -3m, compared with 
£34.8m, came in the second half 

The year’s dividend is being 
lifted from 4.Sp (adjusted for 
scrip) to 5.4p net per 25p share 
with an increased final of 3.75p 
(3.4p). Earnings per share are 
given slightly lower at 14-13p 
( 14.34 p adjusted) basic and 
13.91p (14.18p adjusted) fully 
diluted. 

The directors say ffiat with 
the continuing improvement in 
efficiency in the company’s 
business, the strong trading 
position of the company’s lead- 
ing brands, investment in retail- 
ing and overseas development, 
and with some signs of recovery 
in the UK economy, they have 
reasonable cause for future 
opt imi sm. 

In the year under review the 
beer market declined again but 
the lager market resumed 
growth. The group’s main brand, 
Heineken, prospered and Stella 
Artois, its premium lager, made 
significant gains despite the 
recession. Whitbread Gold 
Label Lager was established in 
Yorkshire while Kaltenberg Diat 
PUs extended Its distribution. 

Whitbread's performance in 
Ithe bottled beer sector con- 
tinued to improve, with Macke- 
son and Gold Label Barley Wine 
dominating their product sectors. 

Wine and cider were areas of 
exceptional growth. The group 
maintained its lead in the new 
wine box market under the 


Stowells of Chelsea name. Sales 
growth continued to be 
spectacular. The cider market 

grew significantly and Whitbread 
maintained its share of it 

The retail division continued 
its expansion programme, led by 
Beefeater Steak Houses. The 
group is also developing a num- 
ber of new ideas such as Roast 
Inns and Hungry Fisherman. 
The joint venture with PepsiCo 
in Pizza Hut (UK) maintained 
its expansion programme, while 
Goodhiews (Holdings) was 
acquired during the year and 
successfully integrated into the 
business. 

In overseas whisky markets 
demand for Long John products 
was strong in trading conditions 
slow to improve. The impres- 
sive growth of Scoresby Rare, 
the leading Scotch of Highland 
Distillers California, - continued. 

Beer sales increased in 
Belgium, as did the group’s share 
of the premium beer market. 

Pre-tax profits were struck 
after interest payable of £ 16 - lm 
(£13-3m), depreciation of £27m 
(£23 .8m) and exchange losses of 
£100.000 (gains £400.000), and 
included associate profits of 
&>J2m (£3.6m) and trade invest- 
ment income of £l.lm (£900.000). 

Tax took £25 .9m (£17Rm) 

leaving net profits of £55.1m 
(£55.5m). There was an allo- 
cation to tbC company^ 

employee share ownership 
scheme of £500,000 (same) 
minorities of £300,000 (£200.000) 
and an extraordinary debit of 
£7m (£8-3m). 

See Lex 



Alaautr Muir 

The beer market declined again last year says Hr Charles Tidbnry, 
dafaman of Whitbread, but the larger market resumed growth. 


LBI just ahead after 
£70m bad debts provision 

BY ALAN FRIEDMAN, BANKING CORRESPONDENT 


Lloyds Bank International 
(LBI) yesterday said it had set 
aside £70.6m in its latest six- 
month accounts to March 31 for 
bad and doubtful debts, a level 
which is double that of die same 
period a year ago, but slightly 
down on the £8L3m for the six 
months to last September. 

The bank’s pre-tax profits for 
the last six-month period were 
£70.3m, against £67.5m in die 
period a year ago and £ 15.6m 
in the six months to last 
September. 

LBI Has managed to maintain 
its profitability as a result of 
an increase in its net interest 
income of £14m year-on-year to 
£138m for the six months to 
March 3L In addition, fee and 
commission Income was £30m 
higher at £98. 9m. This income 
includes front-end fees from 
debt rescheduling packages, 
which LBI has participated in 
as a major lender to .Latin 
America. 

The bank’s Latin American 
exposure is thought to be £3 .5 bn 
to £4bn out of total advances of 
£11.2bn. This excludes Mexico 
and takes in about £lbn of 
ECGD-backed credits. 


The £70.6m of bad debt pro- 
visions (the bad debt total was 
£115.4m in the year to last 
September) are broken into 
£35m of general and £35.6 m of 
specific provisions. Mr Alan 
Moore, an LBI director, said 
yesterday the specific provisions 
“reached a dizzy peak in the 
second half of last year when 
we went to town on the loan 
portfolio.” Specific provisions 
stood at £6&3m in die second 
half of last year. 

The general provisions were 
up sharply in the first half of 
this financial ■ year because “we 
clearly felt that things have 
deteriorated and we felt it 
necessary to increase the general 
provisions as a recognition that 
times are difficult,” according to 
Mr Moore. 

LBI paid its first-ever dividend 
of £20m to the parent Lloyds 
Bank group and .this, combined 
with a higher tax charge of 
£39 .Sm (against £28.4m a year 
ago) left LBI with a retained 
profit of £10.4m (against £40. 8m). 

The Lloyds Bank share price 
closed 7p higher last night at 
530p. 


First quarter profit 
by General Accident 


WITH ITS underwriting loss 
reduced by £162m to £40m. 
General Accident Fire and Ufe 
Assurance Corporation made a 
pre-tax profit of £8.9m for the 
first quarter of 1983, as against 
a deficit of £lL4m last time. 

Investment income in the 
period improved from £44. lm to 
£43 2m. Loan interest again 
took. £0.4m, while long-term in- 
surance profits were also 
Winhang pfl at £1 lm 

Tax credits were reduced 
from £10m to £32m and after 
minorities and preference divi- 
dends of £0-5m (£0.2m) the 
attributable profit was £H.9m, 
against a £L6m loss for the 
corresponding quarter of 1982. 

The board emphasises how- 
ever, that the results do not 
necessarily provide a reliable 
indication of those for the full 
year. 

General premium income for 
the first quarter increased from 
£298. 9m to £342.1m. 

In the UK, net written pre- 
miums were £125 .3m (£113. 4m) 
and there was a lower under- 
writing loss Of 09. 3m (£27 .7m). 
Weather losses were much less 
than in the comparable quarter 
last year and mis benefit was 
mainly reflected in the home- 
owners and commercial pro- 
perty accounts, which reported 
reduced underwriting losses of 
£3.7m <£10-2m) and £5.4m (£9m) 
respectively. 

The motor account produced 
an increased loss of £8Jm 
(£7-2m) reflecting the continuing 
high incidence of claims. 
Experience in the liability 
classes was also substantially 
adverse. 

In the U.SL, net written 
premiums were $193Jm 
($181.3m) and the operating 
ratio was 109.7 per cent (11L04 
per cent). This .marginal im- 
provement, which largely stems 
from comparatively better 
Weather, was reflected in aH 
major lines. On the UK account- 
ing basis, the underwriting loss 
was £13 -5m (£L2.7m). 

Elsewhere, there were aggre- 
gate underwriting losses of £7. 2m 
(£l5.8m). The substantial part of 
this improvement arose in 


Canada where there was a 
modest profit after a loss of 
£5.4m a year ago. 

Despite an improved result 
from France, EEC territories 
deteriorated £l.lm to a loss of 
fBkn, due mainly to a very 
adverse experience Is Ireland. 
Australia maintained last year's 
underwriting loss at £2.Gm after 
Haims from buSh fires amminf- 
ing to £ 2 £m. 

The movement In sterling 
rates during the period had no 
significant effect on results. 

• comment 

A mild winter has helped 
General Accident to much 
reduced underwriting losses and 
an £lL9m profit in the first 
quarter compared with a rather 
dismal £L6m loss for the same 
period last year. UK under- 
writing losses shrank from 
£27.7m. to . £29.3m with marked 
improvements in the home- 
owners’ and commercial property 
accounts. The motor account 
proved a notable exception. GA 
is Britain’s leading motor 
insurer and found that with 
claims keeping the bad level of 
ihe last quarter of 1982, under- 
writing lasses dipped a farther 
£900,000 to £8.1m. If the level 
continues then a further Increase 
in premiums, on top of the 6} 
per cent of last August and the 
2 per cent in February, cannot 
be ruled out Ireland is proving 
a disaster area with an increase 
in court awards and a govern- 
ment ceiling on rate increases. 
Last year’s £3m loss was repeated 
— without the bad weather, a 
situation which GA will not be 
able to tolerate for much longer 
without giving serious considera- 
tion to reducing its presence 
there. Canada and Australia 
provide a much brighter position, 
except for an exceptional £ 2.8 m 
e xp e n se after Australia's bush- 
fires. The U.S. is also giving 
grounds for cautious optimism 
-with the first improvement in 
operating ratios over comparable 
periods for four years. The 
share price has picked up some 
of the ground it lost at the year 
end when it fell to 412p hut lost 
2p yesterday to close at 423p. 


ctShmitment 


BTR’s consistent record over 15 years 
is a result of imaginative planning and hard 
work from a team of people dedicated to 
achieving the best at all levels. 

Our basic business strategy, coupled 
'with innovative management, continues to 
keep our companies at the forefront of the 
world’s key industrial maikets. 

Maintaining that record is the target 
we wholeheartedly set our sights on for 
the future. 


ThaftBTR 
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Aurora 
over first 
hurdle for 
survival 

By Bay Mang fran 

Aurora, the engineering, 
forgings and castings group, 
cleared its first survival hurdle 
yesterday when shareholders 
voted by an overwhelming 
majority to raise the borrowing 
limit to £43 .5m. 

The vote was taken at an 
extraordinary meeting convened 
to discuss the group's severely 
eroded capital position follow- 
ing two years of heavy louses in 
Its special steels division. Losses 

and reorganisation expenses, 
allied to the complete closure of 
that business, have forced 
Aurora into a position where its 
net assets are worth less Than 
half the level of paid op capital. 

The second stage of the 
re-financing; designed to put the 
balance sheet on a secure 
footing, is due imminently, 
although the precise timing has 
not been fixed. 

Plans have reached an 
advanced stage to inject £ 20 m 
into Aurora, underpinned by a 
detailed appraisal by ihe 
accountancy firm of Coopers & 
Ly brand, which indicates that 
the rump of the group is 
capable of forming a satisfactory, 
continuing business. 

The engineering, forgings and 
castings and steel distribution 
activities produced operating 
profits of almost £5m on sales 
of £90m last year, although the 
benefit was entirely swallowed 
hr huge debt financing costs. 

The reconstruction has been 
organised by N. M. Rothschild 
& Sons, responsible for recent 
changes at Turner & NewalL 
and involves the co-operation of 
Barclays Bank, the group's 
principal clearer. 

It n understood that around 
half therecons traction proceeds 
will take the form of debt con- 
version, probably deferred 
equity, which would follow the 
norm established in recent cor- 
porate re-financing agreements. 

The residue will be taken up 
in the form of new equity by 
existing institutional share- 
holders, notably the National 
Coal Board Staff Superannuation 
and Pension Schemes, which are 
expected to underwrite private 
shareholders. Current share- 
holders will be given incentives 
to participate although their 
holdings will be substantially 
diluted. 

Finance For Industry, which 
has participated in recent equity 
injections into BSR, the record 
changer and electronics group, 
and Newman Industries, the elec- 
tric motor manufacturer, is also 
involved. 

A boardroom re-shuffle is sow 
under way. The chairman,- Sir 
Robert Atkinson, 67, will take an 
increased day-today interest In 
tiie group’s affairs notwithstand- 
ing his chairmanship, nn|, *i July, 
of British Shipbuilders. 

Two non-executives from In- 
dustry will also be appointed. 
The manning director, Mr 
Arthur Watt resigned at the 
beginning of this week, and 
Rothschild is beginning to draw 
up a short list for his replace- 
ment. Mr Jim Hannah, divisional 
director of special steels, is 
expected to leave the group in 
September. 


LADBROKE INDEX 
677-682 (+3) 
based on FT Index 
Tel: 61-493 5261 


Borthwick profits dimb to 
£3m: capital restructure 


A CONSIDERABLE improve- 
ment in half-year profits and 
details of a capital reorganisa- 
tion are announced by Thomas 
Borthwick and Sous, the . inter- 
national meat trader. 

Although pre-tax profits for 
the six months to April 3 1983 
lumped from £127,000 to £3,09 m, 
Mr R. C. Wheeler-Bennett, the 
chairman, sounds a note of 

caution. 

He says it is evident that 
interim profits have been 
exaggerated by climatic condi- 
tions in Australia. This and the 
deteriorating . economic condi- 
tions for business in France 
indicate that the bulk of this 
year's profits will have been 
made in the first half. 

Mr Wheeler-Bennett explains 
that most of profits from the 
group's Australian division will 
have fallen Into the first half, as 
a result of the severe drought 
which caused many cattle and 
sheep to be sent to the abattoirs 
for lack of feed. 

Now that the drought has 
broken, Borthwick cannot expect 
the usual volume of livestock to 
be offered for sale in the second 
six months. Inevitably therefore 
the Australian operation will 
trade at a loss during the 
remainder of the year. 

In New Zealand, both the 
trading division and Borthwick- 
CWS, while profitable, have 
been hit by the overhang of old 
season lamb stocks. The trading 
side suffered from the Meat Pro- 
ducers’ Board requirement to 
delay selling new season's lamb 
until the bulk of the old season's, 
of which Borthwick had little, 
was sold. As a result, the works 
are having to contend with the 
problem of lade of storage space. 

Conditions for marketing a 
substantial oversupply of New 
Zealand sheepmeat remain 
unhelpful in the short term, but 
the prospects for beef sales are 
better. 

Retail results show steady 
progress in the UK, but 
Boucheries Bernard in France is 
making only modest headway in 
the face of the difficult economic 
situation in that country. 

Elsewhere, the manufacturing 
operations in the UK have all 
made progress with prospects ' of 
further improvement. 

First-half group turnover 
unproved from a restated 
£256£3m to £27327m. After 
deducting tax of £543,000 
(£770,000) — all overseas — and 
minorities of £580,000 (£350,000), 


mins 


Lex looks at BTR which yesterday tanjMd Jts Jjj" 
Thomas Tilling by around £90» and bopl ft* mhSSKKiS 
Tilling stake in the market. The column »J“.^^j5Sns fiSm 
Manuf Grand Metropolitan's subsidiary, ^Wch 
of debenture stock on relatively attractive terms. Funner 
considered are the half-year figures from Lloyd* 
rational which has applied the latest tf*™*}** 
foreign currency translation within a 

Lex goes on to discuss the full-year pr^ts_ from wmtwwx, 
up 10.5 per cent at £8Im, helped by continued rationalisation. 


there was an attributable profit 

of £197m, as against a £993.000 
loss previously. Stated earnings 
per 50p were 3.8lp (L92p 

deficit). There is again no 
interim dividend. 

Progress however, continues 
to be made on reduction of 
borrowings which are signifi- 
cantly lower than for the 
corresponding period of 1982. 

Following the improved 
results, the directors believe 
fliat it Is now appropriate to re- 
organise the share capital and 
reserves of the company to 
facilitate the raising of new 
share capital (although there is 
no Immediate intention to do so) 
and the payment of dividends. 

The directors have formulated 
proposals to reduce the nominal 
value of each ordinary share 
from 50p to top and to cancel 
the company's share premium 
account. 

It is proposed to write off the 
net deficit of £5.06m on the com- 
pany’s reserves (other than 
share premium account) as at 
October 3 1982 together with the 
expanses of tins capital re- 
organisation. expected to amount 
to £85,000, against the amount 
arising in the company’s books 
as a result of the reduction of 
capital and cancellation of share 
premium account. 

The company proposes to 
adopt the policy recommended 
by tiie Accounting Standards 
Committee of writing off good- 
will as it arises, and, consistent 
with this policy It proposes to 
redace the book value of its 
interests in subsidiaries by 
£12.BSm and that sum will also 
be written off. 

After taking into account 
£299,000 of goodwill attributable 
to minority interests; this will 
result in the elimination of all 
goodwill appearing in the con- 
solidated balance sheet as at 
October 3 1982. 


The net result will be * credit 
balance on reserae* 

If the proposes «« 
mealed, it will be pMgMgftr 
the company to pay dividends 
out of distributable profits orb- 
ing after October 3, 1982- Sub- 
ject to unforeseen circum- 
stances, would enable the 
company to retain the statu* of 
the ordinary shares » wider- 
range investments for the 
purposes of thft Trustee Invest- 
ments Act 1961. The level of 
future dividends will depend on 
the trading results and cash 
resources <£ the Group. 

The capital reorganisation la 
expected to become -effective in 
July 1883. 

• comment 

Borthwtck’S plans to reduce the 
par value of its sham to below 
their maitet price will r emov e 
the legal barriers now preventing 
the group from raising the 
capital It badly needs to reduce 
borrowings further. Debt was 
running at nearly three times 
shareholders 1 funds at the ye*r 
end. Even after yesterday's 
dramatically improved . figures, 
which pushed the price up lip to 
a two-year high of 28p, the s hare s 
are still trading at well below 
their present par value of 50p. 
The company attributes around 
20 per cent of its profits advance 
to falling interest rates. The. rest 
received a boost from the 
Australian drought which sent 
large numbers of animals to the 
abattoir, white meat price rises 
in the U.S- and higher consumer . 
spending in the UK provided a 
further lift But reduced 
purchasing power is Franco 
resulting from the tax squeeze 
there and the distortion thrown 
up in the first half by the 
Australian weather means the 
rest of the year wifi not be so 
impressive, producing a pre-tax 
total of perhaps £4m. 


Runriman down by £1.25m 


While 1982 turnover was little 
changed at £54.91m, against 
£54.72m, pre-tax profits of Walter 
Runriman, shipping, insurance 
and security engineering group 
declined from £2 .32m to £1.07ni. 

The final dividend is cat from 
5p to 2J5p -net for a reduced 
total of 5p (7.5p) per 25p share. 
Earnings per share were 9.9p 


(20.6p) before extraordinary 
items and 9,Zp (192p) after. 

Tax charge was down from 
£688.000 to £206.000. There were 
minor ity Interests of £416,000 
(£377,000) and an extraordinary 
debit of £68.000 (£1104)00) com- 
prised a £130,000 provision for 
losses on the closure ol • a 
business less a gam on restruc- 
turing a foreign subsidiary. 


DIVIDENDS ANNOUNCED 


Date Cone- Total Total 


Current 

of spending 

for 

last 

payment 

payment 

div. 

year 

year 

int 0.3 

— 

0-28 



L55 

0.42 

_ 



1.355 



15 

— 

Nil 

223 

Nil 

5.6 

July 19 

5.6 

8 

8 

1.4 

— 

L4 

2 

2 

2.5 

_ 

5 

5 

7.5 

int 122 

Oct 10 

L2 



2.75 

3.75 

— 

3.4 

5.4 

4.9* 


* Equivalent after allowing for scrip issue, 
increased by rights and/or acquisition issues. 

§ For period January 6, 1982 to March 31, 1983. 


tOn capital 
tU5M stock. 


Amos Hinton 
falls to £2m 

A DECREASE in pre-tax profits 
from &5m to £2.01mis reported 
by Amos Hinton and Sous for 
the year to Martbfl 1983. Some 
improvement is anticipated by 
the directors'fqr ^983-84 and the 
dividend total for 1982-83- has 
been held at 8p with an - un- 
changed-final Of 3.6p net. . . 

The pre-tax result was arrived 
at after a credit for interest last 
time of £303,000 against a £2,000 
charge tilts time. 

Turnover of. this food and 
drink retailer and distributor, 
which is a close company, moved 
ahead from £101 Jim to £1 12.88m. 

Tax. amounted to £263.000 
(£366,000) after which there was 
an extraordinary debit of 
£244,000 (credit Of £32,000). 
Earnings per lOp share were 
shown as failing from 40J3p to 
3L69p. 

Net assets per share amounted 
to 215p (196p). 

On a current cost basis pre- 
tax profits were reduced to 
£L72m . (£2.05m)_ . 



Gotabanken 

ticopor erad wkhlmfteclliabffty 
in chs Kingdom of Swederfl 

U.S. $25,000,000 

FLOATING RATE CAPITAL NOTES 
DUE 1988 
For the six months 

18th May 1983 to 1 Bth November 1983 

The Notes wil carry an 
interest rate of 9i7%per annum. 

Interest payable on the 18th November 1 983 
against Coupon NalOwfl be U.S. $48.24. 

The notes are feted on die Luxembourg Stuck Exchange 

Agent Baric Morgan Guaranty IHbC Company of New York, 
London. 





Do you find your Bqakfily threatened by overdue accounts? 
Clear-A-W# are a wefl established credit control consutawy with a 
dient 1st including some of the leading companies in British Industry. 
We bdieve that a consistent and intensively managed credit control 
System is vi tal in maintaining corporate liquidity. 

Call us Today ! We could ami act tor you today. 
Telephone Peter Maybory on 01-689 6717/9 
or complete the coupon 

Gear-A-Debt Limited, 797 London Road. Thornton Heath, 
Croydon, Surrey CR4 6AW. Tdex: 946012. . 

Phase send me foil details about your services 



.PosU too. 


STATUS REPORTKC -TRAQiG - MCATOI - EXPORT CREOTT MANAGEMENT 
.. CHEWT NANAGEJSNT COSU.TANCY - NTEK4ATENAL SRYKES 




The Bank of Tokyo, Ltd. 

Sutherland House, 

3 Chater Road, Central. 

Hong Kong. 

NEGOTIABLE FLOATING RATE UNITED 
STATES DOLLAR CERTIFICATES OF 
DEPOSIT SERIES 103.DUE NOVEMBER 19, 
1984 

As agent bank for these Certificates of Deposit 
Morgan Guaranty Trust Company of New York 
hereby- certifies to holders that the rate of interest 
payable on the Certificates for the interest period 
May 18, 1983 and ending November 18, 
1983 is nine fria Rarcent (9^%) per nnmim 

Agent Bank: 

Morgan Guaranty Trust Company 

New York 
Hong Kong - 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co. Limited) 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01421 1111 


Over-the-Countsr Market 


1BB2-83 
High Low 
142 120 
138 117 
74 57 

48 28 

340 197 
150 100 
270 210 
86 47 

97*, 77 
96 76*, 

83 81 

85 34 

100 74 

175 100 
148 94 

22*5 111 
250 148 
83 54 

167 110 
29 21 

85 64 

270 214 




Company 

Am. Brit. Ind. Ord. ... 
Am. Brit. Ind. CULS... 
Alrsprung Croup 
Arm (tag* 6 Rhodn ... 

Berdan Hilt 

CCl tip© Cony. Prof..., 

Clndieo Croup 

Deborah Servient 

Frank Horenl! 

Frank Horaell Pr Ord 87 
Frederick Parker 

George Blair 

Ind. Precision Castings 

isle Conv. Prat. 

Jackson Group ......... 

Jamas Bur rough 

Robert Jenkins ......... 

Semitone "A” 

Tordav 6 Carlisle ...... 

Unlock Holdinga 

Welter Alexander 

W. S. Yasua 


• Greta Yield ' Fully 
Price Change diw.(p) % Actual weed 
134 — 6.4 4.8 7.8 1Q.2 

151 — 10.0 6.8 — — 

62 — 

28 — 

340 4-tO 

150 ' +1 15.7 10.5 


47 — 


62 — . 

34 — 

76 — 


67 — ' 


Prices now available on Prseta] page 46146, 
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Wearwell lifts interim 
as profits rise £0.74m 


ON SALES £4Jlm ahead at 
£l387m Wearwell, clouting 

manufacturer and wholesaler, 
returned profits of £2.47m pre- 
tax for the 28 weeks ended 
March 4, 1983, an improvement 
of £744,000 on the figures for 
the same period last year. 

Earnings per - 5p share 
emerged Q.3p higher at 3.6p and 
the net interim dividend is being 
stepped up from l-2p to 1.32p. 
The directors, headed by Mr 
Asnil Nadir, the chairman, say 
they will review the full extent 
to which profitability should be 
reflected in dividend payments 
when they assess the total divi- 
dend in the light of the lull 
year’s results— a " satisfactory ” 
outcome is looked for. . 

Tax for the first half took 
£l.28m (£896,000) leaving the 
net balance at £Llftm, compared 
with £828,000. 

As intended, there was a 
particular improvement in the 
domestic market . 

The company, is continuing its 
efforts to move into new markets 
and is confident that its expan- 
sion can be maintained. In order 
to meet Increasing demand for 
its products it is planning to 
obtain new production capacity 
in Turkey. 


BOARD MEETINGS 


The following companies have notified 
data* of board meetings to the Stock 
Exchange. Such meetings era usually 
held for the purpose of considering 
dividends. Official indications are not 
available os to whether the dividends 
am Interims or . finals and tho sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAV 

Interims — Canvermoor. Irish Distil- 
lers, NSS Newsagents. Northern 
Industrie! Improvement Trust, Red- 
loam National Glass. 

Finals — Advenes Services. Ambrose 
Investment Trust. Brltlsh-Borneo 
Petroleum Syndicate, Chamberlin end 


As already announced the pro- 
posed merger between Wearwell. 
Polly Peck (Holdings) and Cor- 
nell Holdings has been tempor- 
arily deferred. Mr Nadir says 
the decision was made because 
the market in Polly Peck shares 
was unsettled after a number of 
groundless attacks were made on 
that company. 

He adds that it remains the 
firm intention of the company 
to proceed with the merger as 
soon as conditions are favourable. 

On December 15 1982 Mr Nadir 
was beneficially interested in 12.7 
per cent of Wearwell and 40.6 


Hill. Duport. Hartwells, Mettoy. Ushar- 
Wstker. 


FUTURE DATES 
Interim*:— 

Lake, and Elliot .... ..... 

Williams (John) of Cardiff ... 

Finnic — 

Associated British Food* 

Capital end Counties 

Channel Tunnel Investments ... 

Dwelt 

Evan* of Lead* — < 

JUntar 

Lance 

Nineteen Twenty -Eight Inv. Tr. 
P! essay 


May 23 
May 25 
May 25 
June 3 
July 5 
May 25 
Mav 24 
May 27 
May 26 


per cent of Polly Peck which in 
turn owned 32.6 per cent of 
Cornell Holdings. 

Mr Nadir says that libel pro- 
ceedings have commenced in 
connection with the article in a 
national newspaper alleging 
exploitation by the company of 
its local labour force in northern 
Cyprus. He says the allegation 
was unfounded. 

Wearwell has completed the 
move to its new administrative 
offices in Commercial Road. The 
old offices will be used primarily 
as a showroom. 


Smith Brothers raising £4.5m 


Smith Brothers is to raise a 
total of £4.48 m, of which £L6m 
will come from a two for five 
rights issue of 3,49m shares at 
50p each— the first rights issue 
by a London stockjobber. 

The rest will Include the 
placing with Finance for 
Industry of an additional 750.000 
ordinary shares and £2fim of 11 
per cent partly convertible sub- 
ordinated capital notes. Half 
of the notes will be convertible 
into ordinary shares during 
specified periods between ihe 
issue date and repayment in 


1998. at the rate of 160 fully paid 
ordinary shares for each £100 
nominal of the capital notes. 

If FFI were to exercise its full 
conversion rights, it would hold 
18.4 per cent of the enlarged 
capital, against the 5.8 per cent 
it will hold following the placing 
of new shares and the rights 
issue. 

Meanwhile. Smith estimates its 
pre-tax profits for the year to 
April 22 at not less than a 
record £3.3m. In the previous 
year, the company lost £28,000. 
It predicts a final dividend of 2p 
net, making a total of 3p. 

The extra capital is needed 


because of the increase in 
volume and size of transactions 
in - principal equity markets 
over the past few years. This has 
resulted in an extra requirement 
for finance to cover trading and 
settlement positions. In addi- 
tion, Smith is opening an office 
in New York, an increasingly 
important centre for trading in 
gold mining and Australian 
shares, in which it specialises. 

The rights Issue has been 
underwritten by S. G. Warburg 
and brokers are Cazenove & Co. 
Dealings in the new ordinary 
shares are expected to open on 
June 13. 


RESULTS AND ACCOUNTS IN BRIEF 


FUND INVEST (Investment trust}— 
interim dividend i.S84p (i-881p) net 
per 25p share for *Lx month* ended 
March 31. 1983. Gross income £422.024 
(C405.5M). Net revenue £261.106 
(£239.069) after expenses and interest 
£53,649 (£50.005) end tax £117.230 
(£115.920). Assets attributable to 
capital shareholders £15.75ra (£11. 18m). 
Nat asset value par capital share 248p 
as at March 31. 1683. (175. 75p as at 
September 30. '1982). after deducting 
debenture stock and preference end. 
income shares at nominal values. 

THOMAS WARRINGTON ft. SONS 
(general building and public works 
contractor) — Final- . dividend .. 4.41p 
(3-8Sp) for 1982 year, making 6.1 Bo 
(5. Op) net pp: 2Sp dim. Turnover 
£9. 94m (£1 0.36m). Pre-tax. profit. 

£816.000 (£613,000). tax . .£243,000 . 

(£241,000). Stated earnings per shat* 
12.41 p (12.38 r). Asallaorf revaluation ' 
surplus trenalerad from reserves 
£11.000 (£57.000). Signs of an upturn 
In contracting work In area group 
operates together with improvement In 


private housing should, if continued, 
contribute to successful year, directors 
state. 

GOLD ft BASE METAL MINES— No 
dividend lor 1982 (same). Pre-tax 
profits £21.333 (£11.782 loss) alter ex- 
change loss nil (£1,308). Tax credits 
£288 (£5.380) making net profit £21.621 
(£8,402 loss). Extraordinary debit 
£8.400 (£32.464). Earnings per 12Hp 
share, pro extraordinary items. 0.35p 
(0.1 p laas). Extraordinary item for 1982 
wes in respect of sals proceeds of the 
60 per cent Interest in the company's 
Nigerian Investment . amounting TO 
£330.000. No remittances were received 
Irom Nigeria during year. 

WEEKS ASSOCIATES (agricultural 
machinery, and rubber- prod uctsl-r-Pro- 
xax profits for year to Jartesiy 30. 
1963. were £131.532 (£242.087) on tum- 
pvar,. C8,97m '(IlO-SStn) — export orders 
'down SI ' percent'.' Earnings per' share 
1.2fS (Z.rfpK'Hirt dWdend~0.7p (same). 
Interest payable £286.055 (E322.B24). 
Attributable profit* £78.833 (£297.197) 
including extraordinary debits £44,268 
(€5.871 credits) — this time there was 


a £35.079 payment to e former director. 
Chairman says that although it is too 
early to forecast reauits for the current 
year, he is confident that the group 
benefit from an expected increased 
level of exports. 

ASSET SPECIAL SITUATIONS TRUST 
— Gross revenue £309.818 for period 
Jenuery 6. 1982 to March 31. 1983. 
Hevenue earned for ordinary shares 
£140.011 after expenses £51.612 and 
-tax of £118.193. Earning* per lOp share 
1.4p. Final dividend Q-42p. making 
1.36p for period Including special dis- 
tribution of 0.3p. Investment et valua- 
tion £3. 43m. Net asset value per share 
35.4 p (29. Ip as at September 30. 1982). 
excluding otdinsry end special distri- 
butions. 

NURD IN & PEACOCK (cash end 
carry wholesaler) — Results for 1982 
reported fit ay 5 1983., Group fixed . 
assets £21 .31m (£16. 8m)-. Net current 
assets £22.1 2m (£20. 19m). Share- 
holders* lands £39. 97m (£34.51 m) . 

Increase In working capital EZ.OZm 
(£4.53m). Meeting, Richmond. Surrey, ' 
June 4, 11.30 am. 


Hewden-Stuart 
£8.8m rights 

BY CHRISTOPHER CAMERON-JONES '• 


Hewden-Stuart. Glasgow-based 
plant hire and equipment 
marketing concern, is raising up 
to £S.Sm by way of a rights issue 
of convertible unsecured loan 
stock. The stock, dated 2003/08. 
carries a 10 per cent coupon and 
is being issued at par on the 

basis of £1 of stock for every 10 
ordinary shares held. 

The issue is being under- 
written by Morgan Grenfell & 
Co. and brokers to It are Speirs 
A Jeffery and Hoare GoveU. 

Initially the net proceeds of 
about £8.6m will be used to 
reduce bank debt but later will 
be applied partly to buy new 
equipment if the upturn in 
activity which the company is 
experiencing is sustained. 

The issue is aimed at giving 
the group “ the financial 
resources and flexibility " not 
only to take advantage of an 
increase in demand, but also to 
expand Into areas seen as offer- 
ing greatest potential, and to 
provide additional working 
capital to enable the mer chant- 
ing division to exploit the 
increased range of JCB equip- 
ment. 

The company says that 
although trading conditions in 
the last three years have been 
difficult, with hire rates and, 
consequently, margins coming 
under considerable pressure, the 
group has maintained a modem 
fleet. 

In the three years to January 
the group baa spent more than 
£30m on new plant and equip- 
ment though, since 1979/80, pre- 
I tax results have fallen from 
1 record profits Qf £8 .5m to 
£954,000 losses in 1981/83 before 


Yearlings up 

The interest rale for this 
week’s issue of local authority 
bonds is 10 1 per cent, up half 
of a percentage point from last 
week and compares with 13} per 
cent a year ago. The bonds are 
issued at par and are redeem- 
able on May 23 1984. 

A full list of issues will be 
published in tomorrow's edition. 


recovering to £1.5m profits last 
year. Net borrowing is slightly 
up on the £i7m seen at year 
end. owing to seasonal factors. 

The conversion terms for the - 
new stock are that during June 
in any year from 1986 to 2002- 
each £ioo of stock may be con- 
verted to 285 ordinary shares of 
lOp each. This represents an 
effective price of 35.1p per 
ordinary share. -I 

Interest payments will be half 
yearly, starting on January 25. 

• comment 

This is the first cash call to 
shareholders by Hewden-Stuart 
since the company went public 
15 years ago. It comes at a time 
when the group is recovering 
from the worst period in its his- 
tory. Forecasts for the current, 
year see profits approaching £3m ' 
before tax. around double last ■ 
year’s figures but well short of 
the peak of four years ago. Bear- 
ing in mind the recovery situa- . 
lion the conversion terms look 
generous. Just ahead of the ! 
announcement yesterday ordinary 
shares were trading around the 
conversion level at 35p. They 
finished 2p down at 33p for a 
historic yield on the maintained 
dividend, of over 5.6 per cent. 
With the coupon yielding 10 per 
cent the stock can be expected 
to move to a premium when 
dealings begin. 

W. E, Norton 

Of the 26,293,826 new ordinary 
shares offered by way of rights 
by W. E. Norton (Holdings), 
approximately 96.6 per cent have 
been taken up. 


Renishaw for USM 

Renishaw, the world’s leading 
designer and manufacturer of 
high technology precision 
measuring equipment. is 
planning to join the Unlisted 
Securities Market The issue is 
being bandied by Lloyds Bank 
International. Stockbrokers to 
the company are Rowe & Pitman. 


Ij fert mmocacjamt iijvr 

Transportation Maritima 
Mexicana S.A. 

Mexico 


financing in connection with the supply of two 
container-bulk carriers by Sunderland Shipbuilders Limited 
la member firm of British Shipbuilders) 


US $61,210,955 


with the funding and paytnenr guarantee of 

Export Credits Guarantee Department 

Arranged by 

Grindlay Brandts Limited 

Funds provided by 

Grindlays Bank pXc. London 
and 

Grindlay Brandts Limited 
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Outstanding property investments 
from Sw. ft. 300,000 to 1,000,000 

Limited to 24 presriee abortments 
(including several penthouse duplexes) 
at St-Cergue-Geneva, summer and winter resort 
(altitude 1150-1680 m) 

Secluded setting 

US chesabX'Iiessqs Residential Estate 
Sc-Cergne-Goieva 
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Mr. Dick Puttick, Chairman, reports 

Trading conditions throughout the year were not easy, 
intense competition being experienced for new work as it 
became available. However, despite these conditions, which 
have been with us for some years now, we increased our profit 
for the twenty-second successive year. Furthermore, as shown 
by the valuation of our properties, the assets of the group have 
been notably improved, reflecting prudent investment in the 
group's property portfolio. 

In the light of present conditions 1 believe that once again 
the results are not unsatisfactory. 

We look to the future with 
confidence and are well equipped 
to meet the challenges that lie turnover 
ahead as recovery comes from the 

present recession in our industry, f J r” 153 U,IL 


£ mason 

600 1 


CD Overseas 
ED U.K. 


ACCOUNTS 500 

The turnover of the group for 400 

1 982 including our share of 

associated companies was £605 300 — 

million compared with £575 million ^ rz 

for the previous year and profits — - 

before taxation were £285 miflion — iog — ~ 
an increase of £3.7 million over 1 981 . i 

Anafysi s of tu mover and profit 73 74 

before taxation shows that the 
increased profit is derived from the group’s 
share of associated companies' results and 
geographically the improvement in profit is 
seen to be mainly in the Americas and the 
Far East Substantial progress has been . 
made on the contract in Trinidad and this is 
reflected in the results for the Americas. 

An analysis by activity shows the 
importance of our property investment 
activities from which we earned gross rents 
of almost £18 million in 1982. 

After deduction of taxation and minority 
interests the balance remaining was £1 6.1 
million and after adding extraordinary items of 
£1 .4 million the profit available to Taylor 
Woodrow pic amounted to £1 7.5 
million. This compares with £20.6 netearnii 
million in 1 981 which included a Gncfufing e> 

considerable extraordinary profit pence 

from the sale of our property 1251 

investment in Brussels. 

The board has recommended 100 

a final dividend of 1 4.0p per share 
which, together with the interim n 

dividend of 55p per share, makes a 50 

total payment of 1 9.5p per share for 
the year compared with 1 6507 p in 2S 
1981. The group continued to have T . 
a positive cash flow in 1 982 of nearly l— L- 

£4 million and we ended the year 73 74 


73 74 75 76 77 78 79 80 81 82 


PROFIT AVAILABLE TO 
TAYLOR WOODROW pic 
(including extraordinary items) 

Entilion 

36| 


— 



a 



73 74 757677787980 61 82 
1 980 includes the release of £20.63m deferred 
taxation on stock relief lor me years 1 975 to 1 979. 


with liquid funds standing at £58 million. Shareholders' funds 
now total £272 million which equals 921 p per share. 

An appreciable part of the group's business is concerned 
with contracts that extend over a long term and trading results 
should therefore be judged over a period of years rather than 
upon the performance of a single year. 

PROPERTY VALUATIONS 

The properties of the group were independently valued 
at the end of 1 982 at £2 1 5 million, 
of which £1 73 million is in ■ 

_____ ______ investment properties. After 

profit HcrUHcTAx deduction of minority interests the 

_ . ZZ t T seas surplus on valuation amounting to 

£ maion L—J ujc £39 nniffion has been credited to 

301 FF capital reserves. 

(“Tin _ GENERALLY 

__ The board has great belief in 

— — f re e enterprise for the creation of 

, — = = wealth and is an active supporter 

“ __ of organisations concerned with 

= ;ss r :_ — — -r— ■ ~ — these principles. With a Genera/ 
iLlLjaZl < « Election not far away we shall apply 

3 74 75 76 77 78 79 80 Bi 82 our efforts towards ensuring the 

re-election to government of the 
Conservatives whom we see as 
the only party dedicated to the support of free 
enterprise, industry and commerce and the 

encouragement of private initiative in business. 

Despite the difficult economic 

K'-i circumstances of the past few years we have 

p*j maintained our efforts through the principles 

kill — of free enterprise to create wealth and to 

1 play our part in helping the country to 
iTj- |;; w- improve the quality of life here and 

TT IT* T overseas. We have built hospitals, homes, 
u.f- i.-L- — factories, offices, irrigation schemes for food 
I -’: “ production and most forms of energy 

ra so si 82 generation. We have earned valuable foreign 

£ 20 .B 3 m deferred currency from our activities throughout the 
* yeare 1 975 10 1 979. world and we have re-invested profits in 
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NET EARNINGS PER SHARE 
Gncftffing extraordinary items) 

pence 

1251 — — 


GROSS DIVIDENDS PER SHARE 
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research to innovate and improve 
techniques so that we can continue 
this vital role. 

Our teams of men and 
women throughout the world, whom 
we thank, remain in good heart and 
are working well, meeting the 
challenges of these somewhat 
difficult times. 

Thanks are due to our many 
clients who have entrusted us with 
their work and to those whose 
cooperation and assistance 
enabled us to carry it out. 


AtUrcvs;, 


; | Country i _ 
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BANGOR PUNTA 
INTERNATIONAL 
CAPITAL 


NOTICE OP 


PRICE ADJUSTMENT 

5%% Guaranteed 
Convertible 
Debentures 
Due 1988 
(Convertible into 
Common Stock of 
Bangor Punta 
Corporation) 

Notice is hereby given 
that, effective as of April 21, 
1983, the conversion price 
of Bangor Punta Interna* 
tional Capital Company 
SVa% Guaranteed Conver- 
tible Debentures Due 1988 
was adjusted, and such 
adjusted conversion price is 
$31.50. 

Morgan C. Brawn, HI 
Vice President and Secretary 
May 12, 1983 

<^) Bang or Punta 

One Greenwich Plaza 
P.0. Bex 1776 
Greenwich, Connecticut 
B6836-1776 U.SJL 


Gieves 
recovery: 
pays above 
forecast 

SHARPLY LOWER interest 
charges and a swing from losses 
to profits by its book and maga- 
zine manufacturing division 
enabled Gieves Group to return 
pre-tax profits of £739,000 for 
the year ended January 31 1983 
compared with the previous 
year's deficit of £291,000. 

A final dividend of 1.5p, 
against a forecast of at least 
0.75p. makes a total of 2J25p net 
per 20 p share — nothing was paid 
for 1981-82. Earnings per share 
came through at I8p (0.6p loss). 

Turnover for the year totalled 
£22. 34m f £24. 09m) and with all 
divisions showing improvements, 
trading profits emerged at 
£821,000, compared with a pre- 
vious loss of £58,000. 

A divisional breakdown of 
these shows: tailors and out- 
fitters £333,000 (£272,000). book 
and magazine manufacturers 
£289,000 (£355.000 loss), pub- 

lishers and library suppliers 
£255,000 (£101,000) and motor 
and petrol retailers £104,000 
(£80,000). Central expenses took 
£160,000 (£154,000). 

Pre-tax figures were struck 
after deducting £150,000 
(£405,000) for Interest and add- 
ing £68,000 (£170,000) exceptional 
insurance receipts. 

There was a tax credit of 
£317.000 (£255.000) and extra- 
ordinary credits below the line 
of £105.000 (£340,000 debit), 
being the surplus from the sale 
of property- 

The directors say the balance 
sheet will show net cash 
resources of £510,000, compared 
with overdrafts of £539,000 in 
1982 and other borrowings 
reduced by £171,000. 


Mersey Docks shows 
£9.5m trading loss 

BY NICK GARNETT, NORTHERN CORRESPONDENT I 


THE Port of Liverpool’s financial 
situation was still “ precarious ** 
and Its trading position had to 
Improve if it was to stand on its 
own feet as now required by the 
removal of Government financial 
assistance. Sir John Page, chair- 
man of the Mersey Docks and 
Harbour Company, said yester- 
day. 

The company announced a 
£9.5m trading loss for 1982 com- 
pared with £7.49m in the 
previous year following a slump 
in trade from 11m tonnes to 9.3m 
tonnes over the period. 

It made a profit in the first 
quarter of this year, however, 
and Sir John said that though it 
had a very big target of being 
profitable over the next year it 
had made a good start and he 
was ** quietly confident " that the 
company could do this. 

“All our planning and action 
has been aimed at standing on 
our own feet in 1983. This we 
will do if the same determination 
and realism as shown last year 
continues to be demonstrated by 
the whole workforce in 1983 and 
if we maintain and improve our 
trading position. We must be at 
breakeven at least this year." 

The company warned that it 
was wrong to get over excited 
about the trading profit in the 
first quarter of this financial 
year. Liverpool had taken trade 
from other ports which had been 
In difficulties and overall trade 
was volatile. The port did not 
know if it would keep some of 
its business. “ Things are 
slightly hazardous," said Sir 
John. 

The company has made con- 
siderable strides over the past 
year to put itself on a firmer 
footing. These have included a 
rationalisation programme — 
Including withdrawal of cargo 
handling activities from Birken- 


head — a reduction In the work- 
force by 1 . 800 , a two-year pay 
and productivity agreement with 
the unions improving work flexi- 
bility, and a marketing campaign 
which has had some success. The 
Government has also written off 
£30m of debt, though grants to 
cover operational losses have now 
been terminated. 

“ The benefits are already 
showing through in the positive 
trading position so far this year 
and will continue to do so in 
future years,” said Sir John. 

He blamed last year’s poor 
figures, which had cut operation 
revenue to £S5.4m from £61. 4m 
in 1981, on the world recession. 

The Port of Liverpool is still 1 
short of its manpower reduction 
targets. For the port as a whole 
these require a further reduction 
of 200. of which 150 would be 
from within the Mersey Docks 
and Harbour Company. The 
latter currently employs 8,200 of 
which 2,000 are dockers. Sir 
John said it would make it diffi- 
cult to breakeven if it didn’t get 
these further manpower cuts. 

The company also indicated 
strongly yesterday that it will 
want to see the existing two-year 
pay and productivity agreement 
followed by another two-year 
deal. The settlement anniversary 
date for dockers is April 1984, 
and for other staff, June of the 
same year. 

British Aerospace 

Sir Austin Pearce, the chain 
man of British Aerospace, told 
the AGM that competition was 
strong and that major efforts 
were under way to reduce the 
group’s costs and so maintain its 
competitive edge. He revealed 
that due to an aggressive 
marketing approach the order 
book had increased. 
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EUROPEAN INVESTMENT BANK 

Luxembourg 


U.S.$ 200,000,000 

10%% U.S. Dollar Bonds due 1993 



DeotscheBank 

AkfiengeseQschaft ' 


Amro Internationa! 

Limited 

Credit Suisse First Boston 

Limited 

Klemwort, Benson 

Limited 

Orion Royal Bank 

Limited 


Banque Nationalede Paris 


Banca Commerciale Italians 
Daiwa Europe Limited 


Swiss Bank Corporation 
International limited 

Banque Paribas 


Daiwa Europe Limited Dresdner Bank 

AkfiengeseDschaft 

KredietbankSALuxembourgeoise Merrill Lynch International & Co. 
Salomon Brothers International Soci6t£ GAnArale de Banque SJL 


Union Bank of Switzerland 
(Securities) Limited 


S.G. Warburg &Co. Ltd. 


Abu Dhabi Investment Company 

Al -Mai International 

Limited 

Atlantic Capital 
Corporation 
Banca del Gottardo 

Bank filr Gemeinwirtschaft 

Aktiengeselischaft 

Bank Mees & Hop a NV 

Banque Franyalse du Commerce Extdrieur 
Banque de Neuflize, Schlumbergsr, Mallet 
Banque Worms 

Bayerische Hypotheken- und Wechsel-Bank 

Aktiengeselischaft 

Bear. Steams & Co. 

Blyth Eastman Paine Webber 
International Limited 
James Capel&Co. 

Chemical Bank Internationa] 

Limited 

Commerzbank 

Aktiengeselischaft 

County Bank 
Limited 

Credit Industrial at Commercial 
Creditanstalt-Bankvereln 

Delbrflck&CaL 

DHIon# Read Overseas Corpo r a ti on 

Effectenbank-Warburg 
Aktiengese(l3chaft 
First Chicago 
limbed 

Antony Gibbs&Sons Ltd. 


Hambros Bank 
Limited 

HID Samuel SCo. 

Limited 

Irish Intercontinental Bank 
Limited 

Kuwait Foreign Trading Contracting & 
Inve st me n t Co. [SAK.] 

Landesbank Rheinland-Pfalz 
— Girozentrato — 

LTCB International 
Limited 

Merck. Hnck&Co. 

Morgan Grenfell & Co. 

Limited 

The Nikfco Securities Co, (Europe) Ltd. 

Den norske Crcdltbank 
PK Christiania Bank (UK) 

Limited 

N.M. Rothschild 4 So ns 
Limited 

SocMtfi Sdquanafara de Banque 
Vmim- und Wtatbank 
Aktiengeselischaft 
Wbod Gundy Limited 


Alahfi Bank of Kuwait (K.S.C.J 
Arab Banking Corporation (ABC) 

Bachs Halsey Stuart Shields 
Incorporated 

Banco di Roma per la Svizzera 

Bank Gutzwiltec Kura; Bunge ner (Overseas) 
Limited 

Bank of Tokyo International 
Limited 

Banque Gdndrale du Luxembourg S.A. 
Banque Populates Suisse SJL Luxembourg 
Barclays Merchant Bank 
Limited 

e Bayerische Landesbank 
Glrozentrala 
Berliner Bank 
Aktiengeselischaft 
B.S.I. Underwriters 
limited 

Cazenove&Co. 

CISC United 

Continental Illinois 
Limited 

credit Commercial de Fmnoe 

Crddlt Lyonnais 
Den Danska Bank 
af1871 Aktiesefcskab 
Deutsche Girozentrato 
-Deutsche Kommunalfaank- 
Dominion Securities Ames 
Limited 

Enskikia Securities 
Skandinawska Ensktida United 
Gefina International 
Limited 

Glrozentrala und Bank der 
tetarrafchischen Sparfcassen 
Aktiengeselischaft 
Handelsbank N.W. (Overseas) 

Limited 

E-F- Hutton International Inc. 

Istituto Bancario San Paolo di Torino 

Kuwait International Investment Co.a.a.k. 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Manufacturers Hanover 
Limited 

B. MetzlerseeLSohn&Ca. 

Morgan Guaranty Ltd 

Nomura International Limited 

SaL Oppenheim jr.&Cto. 

Privatbanken A/S 

J. Henry Schroder Waggft Co. 

Limited 

Svens ka International 
WWtdtuUehe Landesbank 
Glrozentrala 


Algemene Bank Nederland N.V. 

Amhold and S. Bleichroeder, Inc. 

Julius Baer International 
Limited 

Bank of America International 
limited 

Bank Leu International Ltd. 

Banque Bruxelles Lambert SJL 

Banque Internationale 5 Luxembourg S A 
Banque de rUnion Europdenne 
Baring Brothers &Co« 

Limited 

Bayerische Va rains bank 
Aktiengeselischaft 

Berliner Handels- Und Frankfurter Bank 
Caisae des Ddpdfs et Consignations 


Chase Manhattan 
Limited 

Citicorp Internationa] Bank 
Limited 

. Copenhagen Handelsbank 

Cr6dft Industrial (TAlsaoe et de Lorraine 

Crfdit duNord 

Den Dmsfce Proviitebenk A/S 

DG Bank 

Deutsche Genoesenschaftsbarik 
Drexel Burnham Lambert 
Incorporated 
EurotnobQiara &pA 

Genossenschaftfiche Zentralbank AG 
Vienna 

Goldman Sachs International Corp. 


Hesstsche Landesbank 
— Glrozentrale- 

Indu stria bank von Japan (Deutschland) 

Aktiengeselischaft 

Kidder, Peabody International 

Limited 

Kuwait Investment Company (SJUO 

Uoyds Bank International 
Limited 

McLeod Young Weir International 
Limited 

Samuel Montagu &Co. 

Limited 

Morgan Stanley International 

Norddeutseha Landesbank 
Girozantrale 

Pierson, Heldring ft Pierson N.V. 
Rabobank Nodarland 

Soctotfi GAndrale 

Trinkaua&Burkhardt 
Westfalen bank 
Aktiengeselischaft 
Yamaichi International (Europe) 

Limited 


Albert 
Martin 
to raise 
£ 920,000 


Juliana’s offer by tender 
at 225p minimum price 


Albert Martin Holdings. 
Nottingham -based textile group 
is raising £920,000 by a placing 
of 2m new ordinary shares at 
46p each with Institutional In- 
vestors. A month ago the com- 
pany announced a tumroond of 
nearly Elm to pre-tax profits of 
£667,000 for 1982. 

Mr Michael Kidd, the manag- 
ing director said that; while the 
company had adequate financial 
resources to meet current re- 
quirements, the issue would 
provide the flexibility to invest 
In modem technology and addi- 
tional factories. . . 

The company rejected raising 
money by a rights issue to share- 
holders because major 
individual shareholders. Includ- 
ing the Martin family trusts, 
would have been unlikely to 
have subscribed. The company 
said “ a rights issue would there- 
fore be likely to result in sub- 
stantial selling of our shares and 
a consequent uncertain effect on 
our share price." Yesterday the 
shares slipped a couple of pence 
to 49p. 

The directors Intend to re- 
commend total dividends of 2p 
per share for the current year, 
on the increased capital. Share- 
holders approval to both the 
placing and increase in the com- 
pany’s authorised share capital 
from £l-8Sm to £2.4m will be 
sought at the EGM to be held 
following the AGM on June S. 


Allied London 

A continued increase in pre- 
tax profits has been shown by 
Allied London Properties from 
£752.057 to £866,711 for the six 
months to the end of December 
1982. The net interim dividend 
has been lifted from 0.275p to 
0.3p net and the directors look 
forward to reporting Increased 
profits for the full year. 


BY DOMINIC LAWSON 

Juliana’s Holdings, a provider 
of discotheque entertainment in 
night clubs and international 
hotels, is coming to the market 
for a full listing by way of an 
offer for sale by tender of L38m 
shares at a minimum price of 
225p. At the minimum tender 
price, Juliana’s would be capital- 
ised at £12.4m. 

Juliana’s has achieved an un- 
broken record of increasing 
profits. In 1978 the company 
made pre-tax profits of £88,025 
on turnover of £L17m, but by 
1982 profits had reached 
£619.132 and turnover £3.65 m. 
The company is forecasting that 
It will make at least £L05m in 
the current year to December 31 
1983. 

That puts the shares oo a 
prospective estimated actual tax 
multiple of 15.7, based on an 
estimated tax charge of 25 per 
cent. The low charge Is because 
Juliana’s is— for tax purposes — 
resident in Hong Kong. 

Of the 1.35m shares offered, 
500,000 are being issued by the 
company to raise £1,102,500 on 
the basis of the minimum tender 
price. Following the issue, 25 
per cent of the equity will be 
in public hands, and almost 66 
per cent will be held by Oliver 
and Thomas Vaughan, joint 
chairmen and founders of the 
company. The brothers will also 


he realising about £600,000 each, 
by selling shares as part of the 
placing. 

Juliana's, which was founded 
in 1967, provides, ft comprehen- 
sive range of discotheque 
entertainment services to night 
dubs situated mainly In Inter- 
national hotels. These services, 
which are provided under con- 
tract, typically involve the pro- 
vision of individually ■ designed 
sound and lighting equipment; 
a trained disc jockey, a library 
of record material and regular 
servicing of equipment. 

The company currently has 
contracts with 112 hotels or 
night dubs. The company also 
operates six travelling disco- 
theques. 

Juliana's is also considering 
the possibility of taking equity 
interests in the development iff 
hotel night dubs, enabling the 
participation in revenue of the 
clubs. In addition to the contract 
fees. 

Mr Oliver Vaughan said yes- 
terday:' “We regard Juliana's as 
a little business that has a lot 
of growing to do.” 

The yield on the recommended 
gross dividend of not less than 
7p this year, is 3.1 per cent at 
the minimum tender price. 

Brokers to the issue are Rowe 
and Pitman and the company 
has been advised % Morgan 


Fisons chief highlights 
benefits of restructure 


Bestobell 

The board of BestobeU was 
undertaking appropriate 

measures to match capacity with 
demand and to restore margin 
and profit to a satisfactory level 
relative to the limited market 
available for the next one or two 
years, Mr A. B. Marshall, chair- 
man, told members at the annual 
meeting. 

Evidence of increased confi- 
dence in business in the U.S. and 
Europe was useful, he stated, 
and that the company was secur- 
ing some advance in orders and 
a considerable increase in 
enquiries. He added that Besto- 
beU was sharing in the “slowly 
improving scene." 


SIR GEORGE BURTON, the 
chairman of Fisons, told the 
annual meeting that be was 
confident that the effects of the 
cost savings carried out, 
together with a much more 
aggressive marketing of the 
group’s products, would flow 
increasingly into profits. 

He revealed that substantial 
restructuring had lowered the 
cost base of the company and 
that productivity had increased 
sharply. 

Sir George added that although 
no great improvements in the 
economy were anticipated expec- 
tations for 1983 arose from “ the 
group now being in a much 
leaner and fitter state, operating 
in businesses which were of a 
size and nature able to be grown 
internationally by Fisons on s 
fully competitive basis.” 

Shareholders were told that 
the most significant event of 
1982 was the satisfactory comple- 
tion of the disposal of the fer- 


tiliser division to Norsk Hydro. 
Sir George said the division was 
a very substantial and historic 
(although not in recent times 
profitable) part of the former 
Fisons business. 

Its disentanglement worldwide, 
he pointed out, involved very 
complex negotiations. The dis- 
posal had enabled the group to 
concentrate its resources on the 
development of Its remaining 
businesses. 

During 1982, all these showed 
useful growth over the previous 1 - 
year, and once again the 
strongest performer was pharma- 
ceuticals— activity profits of ftk 
division rose to a. record of 
almost £20m. 

The chairman commented th a t 
substantial sales growth was 
achieved in the major overseas 
markets of Japan, West Ger- 
many, France- and the UJS. He 
added that the new Intal Inhaler 
had a very successful introduc- 
tion. 


BOND DRAWINGS 


Grenfell. Application lists will 
open at 10am on May 24, and 
dealings are expected to begin 
on June 1. 

• comment 

Juliana’s is an international 
company in more ways than one: 
its four directors are resident in 
four separate countries span- 
ning three - continents. It may 
seem a volatile time to bring a 
company to .the stock market; 
but as Juliana’s receives about 
two-thirds of its profits in US. 
dollars, it could be regarded as 
something of an election hedge. 
In any event, a compound profits 
gro w th rate of 60 per cent over 
seven years is impressive in any 
language. On the other hand; if 
the bad times do come to 
Juliana’s, its assets are nothing 
to write home about. The com- 
pany Is not making itself any 
easier to price by coming to the 
market at the time when it 
intends to braneh out into, a 
new ~ form of business the 
development of hotel nightclubs, 
in return for a direct Share in 
the revenues. Investors should 
probably tender at about 2G0p. 
Unlike some recent tender 
issues. It seems that Juliana’s 
advisers win want to strike at 
a price where there is scope for 
those- wanting to 'a quick 
profit 


Clement Clarke 
sees ‘another 
profitable year* 

FOLLOWING record results in 
1982, Mr John H. Clarke, chair- 
man of dement Clarke (Hold- 
ings), expects another profitable 
result for the current year; in 
line with the company's enlarged 
trading base. 

He reports that this Sussex- 
based dispensing ophthalmic 
manufacturing optician and pre- 
cision and surgical instrument 
manufacturer, has formed. anew 
company in the UiL 
Named Clement Qarke lnc, it 
is located in CsLombas, Ohio and 
to assist the britial start-up. the 
group has . paid about fittQjOOO 
to acquire. the stocks, machinery 
and 'Miiwi staff of Robin&on- 
TTnnrhln Inc from Benson 
Optical ■ Company Inc • of 
- MinneapriliB, Minnesota. 

Mr Clarke says the new com- 
pany is .expected to' produce 
satisfactory contributions to 
profits in the short-term. 


COMPANY NOTICES 



NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (&C.S.C.) 
US$15,000,000 6%% 20 Year Bonds of 1966 
due 15th June, 1986 


The Commission of the European Communities informs the Bondholders that a selection -by lot for 
a principal amount of USS909.000 has been made for redemption In the presence of a Notary Public on 
5th May. 1983 by Banqus Internationale a Luxembourg S.A. 


The serial numbers of Bonds selected by lot are as follows:— 
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588 
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631 to 

633 

689 to 

692 . 

696 to 
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701 to 

705 

708 


716to 
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721 

722 

726 

727 

740 


749 to 

751 

783 to 

789 

792 

805 

878 to. 

880 

882 to 

887 

892 to 

895 

899 


901 to 

904 

908 to 

910 

922 


931 

932 

938 to 

944 

957 to 

988 

993 


996 to 

1007 

1068 to 

1130 

1153 

1154 

1261 to 

1287 

14429 to 1443B 


14446 to 14486 
14621 to 14623 
14774 m 14807 
14865 14872 

14991 to 15000 


14490 to 14586 
14626 to 14637 
14810 to 14822 
14951 to 14975 


14591 to 14600 
14640 to 14721 
14828 id 14831 
14877 


14604 to 14608 
14725TO 14728 
14834 ID 14849 
14981 to 14983 


146.12 to 14619 
14732 to 14770 
14851 to 148S4 
14985 to 14889 


Principal amount of Bonds purchased: USS 91,000 

Principal amount due for redemption: U 551 ,000,000 - 

Principal amount unamortised after 15th June, 1083: US$3,000,000 

The Bonds selected by lot will be reimbursed on/or after 15* June, 1983 with the coupon due 15th 
June, 1984 and following attached In accordance with the terms of payment mentioned on the Bonds. 

18th May, 1983 


GENEVA 

FULL SSI VICE IS OUR 8USBMES8 

• Law siid Taxation 

• Mailbox, telephone and -Wax 
service* 

• Translation and secretarial 

services 

• Formation, domiciliation and 
administration of Swiss and 
foreign companies 

Full confidanca and 
tfiterukta asswstf 
BUSINESS ADVISORY 
SERVICE SJL 
7 Him Hu», 1207 Ososwa 
Tel: 36J 5 4S - Telex: 23342 . 


INTERNATIONAL .& BRTTtSH EDITORIAL & ADVERTISEMENT OFFICES 
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INVESTMENT 
CORPORATION SJL 

R.C. LUX NO. B19717 


The period darlrs whfeb p a v m eet 
nuy be merle .Has; been atte n ded sod 
trie MnsMc tor the rights true 
wOl be 23rd May. TV 83. and not 


tear May. iso. 


BANCO PC LA N ACION 

Q - S-Sft5. OOfl.OOg FLOATING RATE 
NOTES .DUE 19M - 
In —rdam with the terms and 
ea admans- of .tb# above Notes, notice 
IS hereby Sns that tor- the period 
May to -November 17 . mb*. 

the Nates will carry an I n terest rate- 
of 9*16. 

The coupon smooae Pa- 00.000 

nominal wW be UftS4.791.87.. 

BANQUE IniskiuiiOHAU 
. A LUXEMBOURG LA. 

as Fiscal Asm. 
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KINGDOM OF MOROCCO 

MINISTERE DE I/ENERGIE FT DES 

(DEPARTMENT OF ENERGY ANDr MINES) - 

OFFI CE NA TIONAL DE RECHERCHES^ 

ET D 'EXPLOITATIONS PETBOlJEERES> . 

(ONAREP),. . ^ 

international TENDEH - 
A* part of the second loan granted by the World Bank for 
petroleum exploration in Morocco, and foBtfwxng the general 
advertisement made in Development Forum Business 
Edition, the Office National de Recherche* et (^Exploitations 
Petrolieres, Onarep; is making . an interhatidbal^ invitation 
to bid for tba supply _of: .' . - 

Tlgeg “5 et Jr i and drill coUans ( riefc 83-14) 

Tender documents are to be drtwn iiijirf' the Direction 
Technique of Onarep (Division Vt}iiipman») — located 
Charia A1 Fadila— industrial District Rabat— Morrocco VIAL 
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BIDS AND DEALS 


Raper fails in bid to win seats on Westminster board 


BY DAVID DOOWELL 


Property cent stake in Westminster. 


Mr Raper and his nominees by accountants Arthur Andersen St Piran reavealed that it had 


THE Westminster 

Group yesterday _ _ _ 

fought off a bid by Mr Jim ward by the existing" West- to win a say in the company’s report was not ready for y ester- Trade inquiry _ 

Raper, the controversial business- minster board to fill three board poflicics. Sir Patrick Ravenhill, day's meeting and Mr Rav enhill guese commission, 

man criticised in 1981 by the vacancies, shareholders removed, the chairman of Westminster was refused to give assurances to letter from the 

the immediate possibility of the in no doubt afte rtbe meeting 

that a fresh assault is likely in 
the near future. 

Mr Raper confirmed this, 
saying: “ We have to pursue 
action immediately. I haven't 
decided where we go yet." 

One issue stil unresolved is 
that of a £500,000 com miss ion 

««„. paid on ttoo sale of property in ------ — — «. . 

They have, won this one on Lisbon in 1981. Mr Raper has the Portuguese scene was very 10 per cent of the company's 

put up by St Piran, the mining the threat that the company will sought-— so far unsuccessfully— different from that In the UK. issued share capital— which had 

and housebuilding group wholly have its shares suspended. This to discover who received the But I am satisfied myself despite come to light in the past 10 days, 

qwned by Mr Ra peris master threat is based on a fraud — commission. the size of the commission that Mr Ravenhill said: “The board 

company; Gasco Holdings of there is no question of legal Westminsjter repeated yes ter- the totality of the transaction is not satisfied as to the circum- 

Hong Kong. Since February. St control passing to St Piran." day that it had ordered an was in the interests of our stances surrounding the acquis> 

Piran has built up a 29.99 per While yesterday’s defeat for independent report on the matter company.* 


Stock Exchange Takeover Panel, 
to win seats on the board. 

At an acrimonious three and 
a half hour annual meeting — 
reconvened after the original 
annual meeting in March was 
adjourned in ' j disarray— share- 
holders chose to back the present, 
board despite concern over 
issues raised by Mr Raper. . . 

They rejected board nominees 


successfully In backing nominees put for- marks the end of his initial bid to aUay shareholders' fears. The been seeking 

A recent 
Department's 
companies legislation division 
said the matter was receiving 
attention. 

Adding to the controversy of 
the occasion, Westminster said 
it was investigating whether 


company's shares being 
suspended. The Stock Exchange 
Council threatened that it would 
consider suspension if Mr Raper 
won seals on the board and in 
so doing won ultimate legal 
control of the company. - 
' After yesterday’s meeting, a 
disappointed Mr Raper said: 


shareholders that the full 
contents of the report would be 
disclosed to them. 

Sir Charles Hardie, a director 
of Westminster since 1972, 

nevertheless added: “This was „ 

of course a vary large commis- other shareholding ' bl ocks bad 
sion. But shareholders will under- acted as a concert party with 
stand that the climate which our St Piran. Pointing to two new 
dorectors were operating in on stakes — amounting to almost 


tion of these two holdings of 


shares and intends to pursue its 
efforts to establish whether any 
concert parties are in existence." 

One of the shareholdings — that 
of a Miami-based company called 
Raydell Corporation — was only 
disclosed to Westminster after 
a court order tbeatened to disen- 
franchise them. The Raydell 
stake is exclusively held by the 
company’s chairman Mr Terence 
Furey. 

The second block, owned by 
a Mr Stuart Withers, was disen- 
franchised by a court on Mon- 
day. An appeal against the court 
decision was rejected yesterday 
morning, with the judge con- 
cerned referring to " surprising 
aspects ” in the transaction in 
which Mr Withers acquired the 
shares. 


Cedar Point approves aquisition plan 


Unilever Indian deal 


Cedar Point Inc has entered 
into a definitive agreement for 
its acquisition by . a private 
investor group in a transaction 
which would result in each 
Cedar Point shareholder receiv- 
ing $40 in cash for each share 
held. ... 

The agreement was unani- 
mously approved by a special 
committee of independent Cedar 
Point directors, as well as by 


tain regulatory and third party major family amusement/recrea- 
approvals, the execution and tion centres, including Cedar 
consummation of definitive Point in Sandusky, Ohio, and 
agreements. -confirmation of cer> Valieyfair in Minneapolis/St 
tain valuation and tax assump- FanL Cedar Point is one of mid- 
tions and receipt by the company America's largest and most 


of a formal fairness opinion from 
Kider Peabody. 

The investor group is . owned 
by a partnership consisting of 
an entity controlled by Mr Robert 
Munger, chief executive of Cedar 


the board of directors. Cedar Point, NFF Investments Inc, 
Point said that its special com- which is an affiliate of Nanagan- 
mittee and board had received sett Capital Corporation, and 
advice from Kidder Peabody and Rycade Overseas Oil Company, 
Co Incorporated that the $40 which is an affiliate of S. Pearson 
price was fair to Cedar Point Inc. The limited partners of the 
shareholders from a financial partnership are the Prudential 
point of view, and that the in- Insurance Company of America, 
vestor group had received as entity controlled by Lazard 


popular family amusement/ 
theme parks and recreation 
centres, and includes marina, 
hotel, camper and bathing beach 
facilities. Valieyfair is the only 
major amusement centre in 
Minnesota. 

Along with its announcement 
Cedar Point, Inc 


signed by the two companies, 
which also covers collaboration 
on technical and marketing 

matters. 

SANGERS 

Proposals have been put for- 
ward by Saucers’ wholly-owned 
subsidiary. Technology Invest- 
ments, for the acquisition of all 
the 272.727 shares of Solidyne 
Inc not already owned by the 
group, with the object of con- 
solidating the group's control of 


Unilever’s 51 per cent owned 
Indian subsidiary, Hindustan 
Lever, is to sell its business 
relating to manufactured and 
marketing goods to Lipton of 
India, in which Unilever holds 
a 40 per cent stake. The con- 
sideration is Rs 168m (£10.77m). 

Lipton will raise its equity 
capital from Rs 120m to Rs 158m 
to finance the acquisition. The 
additional capital is to come 
from Unilever (Rs 48m). Upton's 
existing shareholders (Rs 20m) 
and Hindustan Lever’s share- 


are considered to be less than 
h alf of the called np capital. 

Directors consider the current 
value of the fixed assets to be 
£158,500. giving rise to a surplus 
over book value of £67,923. They 
estimate the current value of the 
net assets to be £84,000 before 
taking into account any contin- 
gent liability to corporation tax 
should properties be sold. Called 
up share capital of the company 
Is £272.000. 

Directors report that textile 
manufacturing activity is run- 


reported its soUdyne* PricT offered for ea* Bv * * loss not 

results for the vear to March 31, chare ; s ga 75 and mmaderation holders (Rs 6 *jn). By its invest profits on merchantmg activi- 

1983 which showed net revenue SyEbilf estimated to be ties - They consider- 

of $8R4m, a 1 per cent increase S?Pro*imately £ 800,000 which is ^a^d^PitS^ £*2“ 

over the pre-.ous y » rs ses Va, ggwgjj. . the compare i. P.™ 


for financing 
. complete the 


commitments 
sufficient to 
transaction. 

Cedar Point has scheduled a 
shareholders’ meeting for July 
28 for the purpose of voting on 
the transaction. - 

In addition to shareholder 
approval, completion of the deal 
is also conditional upon, among 
other thinks, the receipt of cer- 


Freres and Company, and S. 
Pearson Inc and another of its 
affiliates. 

Pearson owns approximately 25 
per cent of Cedar Point's out- 
standing shares and Mr Mud gar 
and his family own approri- 


Net Income for the year was existing resources. 
$10. 6m, or $2.93 per common 
share, compared with Sll.Sm, or 
$3.15 per share previously. 


BALTIC 


PENTLAND TRUST 

The new ordinary shares in 
Investment Trust have been 


mately 9.6 per cent of such shares allotted in line with a resolution 


— Cedar Point has 3,613,195 
shares outstanding. 

Cedar Point, Inc operates two 


‘Perhaps thebravest man 
lever knew... 9 



and now, he cannot bear 
to turn a comer 

Six-foot-four Sergeant ‘Tiny’ G*fr*e, DCM., was perhaps the 
bravest man his Colonel ever knew. 

But now. after seeing service in Aden, after being booby-trapped 
and ambushed in Northern Ireland. Sergeant 'Tiny cannot bear to 
turn a comer. For fear of what is on the other side. 

It is the bravest men and women from the Services who suffer 
most from mental breakdown. For they have tried, each one of them, 
to give more, much more.than they could in the service of our Country. 

We look after these brave men and women. We help them at 
home, and In hospital. We run our own Convalescent Home and. 
for those who are homeless and cannot look after themselves in the 
community, our Hostel gives permanent accommodation. For others, 
there is our Veterans' Home where they can see out their days in peace. 

These men and women have given their minds to their 
Country, tf we are to help them, we must have funds. Doplease 
help us with a donation, and uith a legacy too, perhaps. The debt 
is owed by aD of us. 

"TTiey’ue gioen more than they could — 
please glue as much as you can? 

€X-S€RDIC 6 S 

mcrrrnL uklhik society 

37 Thurioe Street, London SW7 2LL Tel: 01-584 8688 


to reorganise the share capital 
which was passed on May 5. 

Accordingly, the offers by 
Throgmorton Trust to acquire the 


leasing 

Following discussions with 
West Coast and Texas Regional 
Investment Trust, Baltic Leasing 
Group's offer will be recom- 
mended by the board of West 
Coast. 

Agreement has also been 
reached between Baltic and West 
Coast on the terms of the recom- 
mended offer to be made for the 


deferred shares and the ordinary outstanding warrants to subscribe 
Bhares in Pent! and have become for ordinary shares in West Coast 
unconditional in all respects. The — R*5 so 'n cash for each warrant, 
preference offers have also 
become unconditional. 

A special interim dividend of 
5p has been declared by 
Pentland. 

B TC IN VESTS IN 
WHITE CROSS RUBBER 

The North West Regional 
Enterprise Board is investing 
£60,000 in White Cross Rubber 
Produets, of Lancaster, as part 
of a £470,000 financial package 
being provided to the company. 

White Cross was formed fol- 
lowing a management buy-out of 
the specialist rubber products 
business of Storey's Industrial 
Products, part of the Wardby 
Group. 

Other finance is being pro- 
vided by the Industrial Commer- 
cial Finance Corporation, Lanca- 
shire Enterprises, which is 
wholly funded by the Lancashire 
County Council, the Department 
Of Industry, and senior employees 
of White Cross Rubber, whose 
bankers are providing overdraft 
facilities. 

ASSOCIATED TOOLING 

Arrangements for the acquisi- 
tion by Associated Tooling 
Industries of the companies 
involved in electronic office and 
communications equipment and 
consumer finance operations from 
Mr K- A. Shuck are making good 
progress. 

Full details together with a 
notice of an EGM are expected 
to be posted to shareholders by 
the end of June, at the same 
time as the annual accounts. The 
proposals , will include the change 
of AT Ts name to Associated 
Telecommunications which will 
reflect more accurately its future 
business. 

EUROTHERM 

As part of a major UK-U.S. 
marketing and manufacturing 
arrangement Euro therm Inter- 
national has bought a 25 per cent 
holding in Robocom for £150,000 
plus £100,000 loan facility. 

Robocom is a high technology 
company. Eurotherm's financial 
interest values Robocom at more 
than £0.5m after 10 months effec- 
tive trading. 

This financial interest is just 
one aspect of the agreement 


to invest Rs 1.2bn in new pro- 
jects. These projects, when com- 
pleted in three years, will 
generate additional sales of 
Rs 3bn . 

HAY AND ROBERTSON 

Hay and Robertson, the Scot- 
tish textile manufacturer, is 
calling an EGM for May 27 to 
authorise the sale of a company- 
owned house to the chairman. 

The meeting will also consider 
what action, if any, to take to 
deal with the situation in which 
the r%t assets of the company 


tion but also by esq) an ding the 
more profitable trading areas. 

In addition, the proposed sale 
of the house for £49.500 will 
substantially reduce the com- 
pany's bank borrowings. They 
intend to maintain Stock 
Exchange listing for the pre- 
ference shares. 

JOHN BEALES 

Mud ton Brothers has purchased 
a further 146,770 shares in John 
Beales, raising its stake in the 
company to 1431,980 shares, or 
29.5 per cent 


BASE LENDING RATES 


ABU. Bank 10 % 

AJ Baraka International 10 % 

Allied Irish Bank 10 % 

Amro Bank . — 10 % 

Henty Ansbacher 10 % 

Arbuthnot Latham ... 10 % 

Armco Trust Ltd 10 % 

Associates Cap. Corp. 10 % 

Banco de Bilbao 10 % 

Bank Hapoalim SM ... 10 % 

BCCI 10 % 

Bank of Ireland 10 % 

Bank Leu mi (UK) pla 10 % 

Bank of Cypius 1C % 

Bank of Scotland 10 % 

Banque Beige Ltd. ... 10 % 

Banque du Rhone 11 % 

Barclays Bank 10 % 

Beneficial Trust Ltd.... 11 % 
B re mar Holdings Ltd. 11 % 
Brit. Bank of Mid. East 10 % 

1 Brown Shipley 10 % 

Canada Pennt Trust 11 % 
Castle Court Trust Ltd. 10)% 

Cayzer Ltd. 10 % 

Cedar Holdings 10 % 

1 Charterhouse Japhet... 10 % 

Choulartons 11 % 

Citibank Savings 1110 

Clydesdale Bank 10 % 

C. E. Coates 10)% 

Comm. Bfc of N. East 10 % 
Consolidated Credits... 10 % 

Co-operative Bank *10 % 

The Cyprus Popular Bk. 10 % 

Duncan Lawrie 10 % 

E. T. Trust 101$ 

Exeter Trust Ltd 11 % 

First Nat. Fin. Corp- 121% 
First Nat. Secs. Ltd. 12 % 

Robert Fraser 101% 

Grindlays Bank $10 % 


■ Guinness Mahon 10 % 

■ Hambros Bank 10 n. 

Heritable & Gen. Trust 10 % 

■ Hill Samuel fjo % 

C. Hoare & Co % 

Hongkong & Shanghai 10 % 
Kingsnorth Trust Ltd. 11 % 
Knowsley & Co. Ltd. ... 10)% 

Lloyds Bank 10 % 

Ma Ulnha ll Limited ... 10 % 
Edward Manson & Co. ll)% 
Midland Bank 10 % 

■ Morgan Grenfell ...... 10 % 

National Bk. of Kuwait 10 % 
National Girobank ... 10 % 
National Westminster 10 % 

Norwich Gen. Tst. 10 % 

P. S. Refson & Co. ... 10 % 
Roxburgh e Guarantee 101% 
Royal Trust Co. Canada 10 % 
Slavenburg’s Bank ... 10 % 
Standard Chartered ..-II 10 % 

Trade Dev. Bank 10 % 

Trustee Savings Bank 10 % 

TCB 10 % 

United Bank of Kuwait 10 % 
Volkskas Intnl. Ltd. ... 10 % 
Westpac Banking Corp. 10 % 
Whiteaway Laidlaw ... 10)% 
Williams & Glyn's ... 10 % 
Win trust Secs. Ltd. ... 10 % 
Yorkshire Bank 10 % 

■ Members of the Accepting Houses 
Committee. 

■ 7-day deposits B.75%. 1 -month 

7.00%. Short-tarm £8.000/12- 
months 9 3S*.o- 

t 7-day deposits on sums of: under 
£10.000 6VT.. £10.000 UP »o £50.000 
TV,;. £50.000 end ovsr 8>a%. 

t Call deposit* £1.000 and ovsr 

II 21-day deposits ovsr £7.000 7V»- 

i Demand deposits W.V.. 

l Mortgage base rate. 
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Bank of Tokyo (Curasao) 
Holding N.V. 

(formerly Curasao Tokyo Holding N.V’) 

U.S. $60,000,000 Guaranteed Floating Rate 
Notes due 1984 

For the six months 

18th May, 1983 to 18th November, 1983 
In accordance with the provisions of the Note, 
notice is hereby given that the rate of interest 
has been fixed at 94- per cent and that the interest 
payable on the relevant interest payment date, 18th 
November. 1983 against Coupon No. 12 will be U.S. 548.24. 
These Notes are listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New Mxlc, London Agent Bank. 


This advertisement is Bated in comp lianc e wkh the requirements of the Council of The Stock Exchange. 

Watney Mann & Truman 
Holdings PLC 

(Incorporated under the Companies Acts 1862 to 1893) 

Placing of 

£50,000,000 nominal 12} per cent. Redeemable Debenture Stock 2008 
at £99.898 per £100 nominal 
payable as to £25 per £100 nominal by 24th May, 1983 
and the balance by 20th September, 1983. 

Application has been made to the Council of The Stock Exchange for the whole of the- 
above Stock to be admitxed to the Official List. 

In accordance with the requirements of the Council of The Stock Exchange, £5.000,000 
nominal of the Stock is available in the market until 10-00 a.m. on 20th May, 1 9S3. 

Particulars of the Stock wiQ becirculated in the Extel Statistical Services and copies may be 
obtained during normal business hours on any weekday (excluding Saturdays and Public 
Holidays) up to and including 1st June, 1983 from: - 


S. G. Warburg & Co. Ltd., 
30 Gresham Street, 
London EC2P2EB. 


Panmure Gordon & Co.. 
9 Moor fields High walk, 
London EC2Y9DS. 

1 8th May, 1983. 


Cazenove & Co., 
12 Tokenhouse Yard. 
London EC2R 7 AN. 


This advertisement is published by Thomas Tilling pie. whose directors (including those who have delegated detailed supervision ttfthb advertisement) haw taken all reasonable can 
to ensure that the facts suited and opinions expressed herein are fair and accumteand each of the directors accepts responsibility accordingly 

ComM 

isThomasTilfing 



Ask your broker about Comh2Ts 
competitive range of insurances 
— for your can your house, 
your life, and your business. 



Cornhill 

Insurance 

Test 

Series 


Comhffl Insurance PLC, 32 Comhifl, London EC3V 3IJ 
Telephone: 01-626 5410 


Comhill is one of Britain's leading 
insurance companies, well known 
as Test Cricket sponsors. 


Thomas TNlng 


w 


The sum of our parts makes us strong 

Builders' Merchanting Construction Materials and Services. Electronic Equipment and Supplies. 

Energy Equipment Health Care. Electrical Equipment Distribution Insurance. Manufacturing Engineering. 
Furniture. Publishing Textiles. Tiles and Pottery. Japan Trading 
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With Homequrty 
Relocation, it is.There’s no need 
for youncompany to worry 
about finding suitable accom- 
modation in the United 
Kingdom. 

Our business is making 
sure executives settle in and 
feel at home as quickly as 
possible, ready to get 
down to the serious'bus- 
iness of business. 

We will find the 
type of property re- 
quired, in the right 
area with all the nec- 
essary local facilities and 
services. For example, if we're 
moving afamily we look into 
education and anything else 
they may wish to learn. 

We’re part of PH H Inter- 
national, the professionals in 
specialist business services, 
world leaders in employee 
"Nv. relocation with 



operations throughout the 
U nited States and U K. 

Operations large enough 
to make movinglar less painful 
for everyone concerned. 

To find out just how effici- 
ently Homequity moves 
executives beingpostedtothe 
UK, postthecoupon straight 
away or ring Simon 
Garnett in London on 
01-581 5166. 


iequ 

1st Floor, 5*7 Brampton Road, 
London SW3 1 ED. Telephone: 
01-581 5166. 

Please send me your ‘Management 
on the Move 1 brochure. 

Name 


"1 


FT18/5 


Position. 
Company — 
Address 


Homequity 
Relocation Ltd. 

!•.•* management o:: the* mov<. 


INTERNATIONAL 

m ti w w OTMaff-iu^^-woaxnei w ww mmbh 



MINING NEWS 


Lac Minerals’ president 
outlines gold prospects 




BY GEORGE MTLLJN G-STANLEY 

MUCH OF the recent interest 
which has been aroused in 
Canada's Lac Minerals has 
centred around last year’s gold 
discovery In the exciting Hemlo 
area of north-western Ontario. 

The company, currently the 
second biggest gold producer in 
Canada behind Campbell Red 
Lake, expects to add a further 
100.000 oz a year to its output 
once the Hemlo deposit is in 
production. 

Mr Peter Allen, president and 

chief executive, said yesterday 

in London that Lac Minerals has 

already proved up reserves of 
4m tons of ore, with an average 
grade of 6.2 grammes of gold 

per ton. 

Apart from the orebody 
already outlined, the company’s 
claim stretches for around 15 
miles to the east. Drilling on 
this part of the area should 
start within a few weeks, and 
Mr Allen said he expects Lac 
Minerals to be operating in the 
area for at least the next 10 
years. 

Obviously, Lac Minerals could 


Philippines 
mines are 
improving 

the hard-pressed mining indus- 
try in the Philippines is new 
picking up in line with improv- 
ing metal price*, wwh las 

&} t r r%j* from M a nil a. 

Benguest Corpora!!**, one of 
the largest mining c oTOpanla s 
there, has anonunoed first qjw* 

information later this vear to Both parties report that they ter net income of Pesos M/ten 

an out of iSX S7m) which compares with 


decide to bring a deposit of this 
size into production right away 
at a rate of perhaps 4,000 to 
5,000 tons of ore per day. but 
Ur Allen said the company has 
resolved to wait for the results 
of further in-fill d rilling. 

He expects to have enough 


defence, there could be problems 
from this source. 

The other legal wrangle over 
the Hemlo district is a matter 
of ownership, but here the 
disputed area lies within ground 
held by Noranda. 


stage 

feasibility study. Thereafter, 
construction work could start 
next spring, with the mine 

coming into production a year 

or IS months after that. 

Mr Allen does not expect any 
delays from the various legal 
disputes facing the company. 
The suit concerning Lac 
Minerals’ own area does not 
involve a question of ownership, 
as he pointed out. 

However. the prospectus 
covering Lac Minerals* forth- 
coming offer of shares makes it 
dear that the claim against the 
company includes a request for 
an injunction to prevent Lac 
Minerals from dealing with the 
Haims. Although Mr Allen 
believes the company has a good 


court settlement, and any delay 
would hit Noranda* proposed 
mining operation, rather than 
that of Lac Minerals. 

Asked about the possibility of 
some form of rationalisation of 
mining and processing opera- 
tions between Lac Minerals and 
Noranda, whose areas adjoin. Mr 
Allen said he favoured an agree- 
ment The situation Is com- 
plicated at present by the legal 
dispute, however. 

All this seems good enough 
cause for the recent interest In 


Pesos 16.7m in U» 
of last year. 

Of the latest earnin g. 
Pesos came from the com- 
pany’s 1 logon gold-stiver opera- 
tions and Pesos 16.7m were 
derived from the copper-goW- 
silver operations of the Benguet- 
managed property of M*on 

Mines. 

The copper-gold producing 
Hareopper has achieved a first 

quarter net profit erf Pesos 8-Sm 

the company, but Mr Allen was a net loss a year ago of 

even more enthusiastic about 22.9m. Here again, there 


International round-up 

Shares of the Malaysian tin- open-pit mine and processing 
producing Kinta Kellas jumped plant up to the production stage. 
JM to £154 in London yesterday The ore will .be processed by 


£1 to £15§ _ ^ 

following news that Straits 
Trading has sold for MS 12.2m 
(£&39m) cash its total holding of 
433 per cent of Kinta Kellas at 
MS5S (£16.18 approximately) per 
share. The unnamed purchaser 
has undertaken to make a general 
offer to other shareholders of 
Kinta Kellas at the same price. 
* * * 

The Anglo American Corpora- 
tion group's Canadian Hudson 
Bay wining and Smelting reports 
a net loss of C$1 L2m (£5. 85m) 
for the first quarter of this year. 
It follows a loss of CS5-2m in the 
previous three months before 
crediting an extraordinary gain 
of C$55.5m on the sale of lit-' 
Island Falls power plant * 
Saskatchewan Power Corporation 
Market conditions for Hudbay’s 
principal productions remained 
depressesd in the latest quarter. 
* * * 

The ownership structure of 
the gold joint venture in Gold- 
field, Nevada, between Pacific 
Gold and Uranium of the UiL 
and Canada’s Noranda Explora- 
tion has changed, with the 
arrival on the scene of Southern 
Pacific Land, a wholly-owned 
subsidiary of Southern Pacific 
Railroad. 

The holdings of the two 
original partners have fallen to 
25 per cent each, with Southern 
Pacific T-and receiving 50 per 
cent in return for financing the 
development of the proposed 


Residential Property 


THE TOP 

APARTMENT IN BATH 
WITH A VIE WTO SELL 

Two of the throe sumptuous apartments in this unique 
refurbished property, Grade 1 listed, have already been add. 

The one remaining apartment, occupying two whole 
floors, features magnificent, panoramic views over 
this beautiful city. 

Combining classical space and elegance with all modem 
conveniences too numerous to mention, the top apartment 
in Bath may be reached by taking a fe w simple steps .. . 

For brochure and appointment to view, simply 
telephone Bath (0225) 62107 or; during office hours 01-S23 2885. 
Price £117,000, 999 year lease, garage at roar available. 

B Seratcm Developments Limited 
31 Museum Street London WC1 



WELL ESTABLISHED 
SWISS SALES ORGANISATION 

Requires exclusive sales rights for 
Switzerland and EEC Countries for 
luxurious residences in prime 
London Westend location 

PLEASE WRITE TOi 

MR N. LAYIO, HN-TERZ1ARIO SA, 

VIA S. BALES TRA 9. CH-6901 LUGANO 
TEL 010 41 91-22 99 71 


RESIDENTIAL BUILDING LAND 

DENMEAD 

near Portsmouth 

A prime cite of about 30 acres zoned for early development 
within the recently adopted Denmead Local Plan. 

Developers (Principals only please) interested in entering inn 
a forward purchasing arrangement are invited to write or tele- 
phone to Neville Freeston, FJU.C.S. 

HELD PALMER FREESTON 
Chartered Surveyors 

27/28 Hampshire Terrace, Portsmouth, POI 2QE 
0705 825641 


WriZERLAND 

pique opportunity: for rent now exclusive Bisection 

esidentaf and/or business domicile 

• fiscally attractive lakeside community near Zurich. Main building end 
vo separate bungalows, tote! net area over 900 rrfl, 7 Garages. Quiet 
srdentiaiarea with magnificent view overlooking lake and mountains, 
lodem architecture and top-quality workmanship. Partially or fully 
crushed optional. interested parties who attach importance to a tong- 
rm rental or who seek participation in the /oint stock eom^ny^shall 
verve detailed information by writing to cipher 59088. ASSA 
nnonces Suisse. P. 0. Box, CH-8024 Zurich/Switzerland. 


UNFURNISHED 
BEAUTIFULLY DECORATED 

10TH FLOOR 
MODERN HAT 

Adjacent to Buckingham Palace. 
Victoria Street and St. Jamea'a 
Park. Double reception. 2 bad- 
moms, 2 bathrooms, modem kit- 
chan and 20fi. balcony. Full porter- 
age. Parking available. 4- or 7- 
year lease, renewable. Premium 
of £10,000 tor equipment, fittings, 
carpet and curtains. 

Call 01-409 2963 daytime 
or 01-028 1172 evenings 


Holidays and Travel 


LYMINGTON 

HAMPSHIRE 

Yachting Centre 
of the Solent 

Beautifully appointed Luxury Flat 
on the Town Quay. Uninterrupted 
outlook over the river. 3 Bed- 
rooms, Lounge/Dining Room. Bal- 
cony. Kitchen. Bathroom. Shower 
Room, Separata W.C. Gas C.H. 
Garaging accommodation. Prlca 
£81.500. Agents: 

ELLIOTT ft GREEN 
Lym in gton (TeL- 0690 77222) 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £350 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2845 

Telex: 27846 RESIDE G 


villas. 
12.000 

.'ormoa- 

VARA DC REV. Sr 
P1KXK: 010 34 71 3D547B 

9 am-2 pm. Telex: 69299 


EXCLUSIVE IBIZA JPROPCRTIBS. 

bungalows. Bats, lor sale horn § 
and rent. Also land tor mUe. ti 
«n and 1 
IBIZA. PI 

tssP-r* 
* J8aBMg%ggfa gVS 

4 D adroo ms - Timber-framed Barn. Out- 
buildings. Moat tanner Stackyard. 1. S3 

acres. Additional land ajniTiable. Mains 

Water /ElacfrfeMy. Ref. 9732. Oiler 
the region of £35.000. Tboa-WM. G 
& Sod, mss. Norfolk. Tnt: 2291 13. 
SUSSEX— 47 acre residential estate, archi- 
tect designed Bansatow. Bultalnga. good 
rood fromaoe. edge of Ullage, once 


Clubs 


eve has ovUPreo me others occaow or a 

pot lev at fair flisv and value for money. 
Samar from 10-3.30 am. Disco and too 
musicians, glamorous hostesses, earning 
floorehows. 189. Regent st. 01-734 0557. 


HANOVERIAN NIGHTCLUB and Rat.. 9 
Hanover Street, wi. Where today's bu»i- 
nlmsman can eolm, an exciting and 
rataxJno aranlng. Charming and discreet 
dancing partners available. nightly 9 pnv- 
3 am. RatereraMded to ring tor res. on 
01-400 0269. 


RAMON'S NIGHTCLUB RESTAURANT, 42 

Dean Street. WI. Where today's Busi- 
nessman can relax and cnlov an exciting 
evening. Various cabaret acts throughout. 
Charming and discreet dancing partner* 


THE GASLIGHT OF ST. JAMES'S, London's 


most ocelli no businessman s night time 

retreat. No membership needed. 2 bars, 
dozens of danceabla companions, intrigu- 
ing cabaret Acta. Haoov hour 8-9 om. 
If reouirod, sveerb B ree-c ouira dinner. 

only £9.79 otas service amt .tax. Entrance 

fee £5.75 (£5 rata tided to diners ordering 
before 9 am). Mon^Frl. 9 pm -2 am. 
Sat. 9 pm-2 am. 4. Duke of York Street. 
SW1. Tel: 01-930 1648J49SO. 


OBITUARY 


FISHER. LflO--Sudde«ilv on 15th Mav at 
home at 8roo*s»naji Parte, .aged 83- 
active to the last. He Mill be greatly 
mined by his utile Theresia, their 
Children. Su*l. John, and Peter, his «rst 
daughter Hannl. and all grandchildren 
and Qrgnt arandehlldren. Funeral Private. 


YACHTS AND 
POWER CRAFT 


42- MOTOR CRUISER Keith Norton Hal- 
made. 2 x 250 HP Ford Sabres. 360 
Hrs Approx. 

26/2B Knots 

For Presen 

Extra for 
Boat. Car 
£69.009. 



DOL-Y-COED HOTEL 

U-ANWRTYD WELLS 
“ Buy in May and Rue the Day * 
as the old saying goes. 

So relax at one of the most pic- 
turesque hotels in the British Isles. 
Trekking, walking, free fishing In 
the Wye and Irion. 

Phone: 05913 215 


SRI LANKA 

Special Discounts on 
First Class A Economy 
Class Fares 

TAPROBANE TRAVEL 

10 Kingly Street. London. WI 
Tel: 01-437 6272 or 01-734 8078 


HOLIDAYS 

AND 

TRAVEL 

ADVERTISING 

EVERY 

"WEDNESDAY 

Cost £22 
per single 
column centimetre 

for further 
details phone 

01-248 8000 

Sue Mathieson 
or 

Diana Brandish 


CHRIS AND AUDREY 
MUG6LSTON 

welcome you at Broom lull Country 
Hotel, nugmf sit la 169 acres of 
woodland, li-ral treat ashing. Tennis 
court, table tennis, snooker. Md swim 
pool, wkend dinner dance. We otter 
superb trad English cook mg. log arcs, 
cent htd beds overlkg malo gdns and 
tennis court. Excel value: £73.50- 
£115.94 + VAT. Also D.'L bungs 

with all amens tar 6. All-in terms 
£BO-£160 + VAT nw. Mudditard. 
Barnstaple. Devon. CQZ7J) B2262. 


Art 

Galleries 


ACHIM MODELLER LTD- 8. Gnnvenor 
Street. London. WI. (01-493 76110 
1010. Fifth Avenue. Naw York. NY. 
10020 . (212-988 8483.7 European and 
American Masters of the 19th and 20th 
Centuries. 


BLOND FINE ART. 33. Sackvllle St- WI. 
01-437 1 230 SIC STOCK 5MOW PRIOR 

TO MOVE British Pel mines and Prints. 

1900-1 950. 


BROWSE A DARBY, 19. Cork St- WI. 
01-734 7984. EUAN UGLOW. 


CRANE KALMAN GALLERY. 178. 

S Mnpton Rd.. SW3. 01-584 7566. 

Hector's Items III. Monet, Braauc. 
Vlaminck. Nicholson. Moore. Degas. 
Plcuio. Dun/. Ernst. Sutherland, etc. 
Dally 10-6. Sat. 10-4. 


Motor Cars 


AUDI court ST 1 — July -82, C.DOO mllas. 

Writes blue, unblemished, many extras, 
tale due nines* £6.9507 Bynect 43411. 
MALTIN WANT PORSCHES, ail models. 

fSH&'a ’fsffi". ™ H “*" 


Personal 


FACT 


IT DOES NOT CHOOSE 
ITS VICTIMS 

from any particular part 
of society. It is — 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London W1M OBD 


the heap leaching method, at a 
minim um rate of 3-200 tons a 
day. Production Is expected to 
start in the latter part of this 
year. 

* * ★ 

Korea's Daewoo Corporation 
is to join Unungesellschaft of 
West Germany in a uranium 
exploration and development 
nroject in the Northwest Terri- 
tories of Canada. 

The West German company 
has been exploring in the Baker 
Lake area since 1074. and has 
outlined more than 34m pounds 
of uranium. 

The project is expected to 
come into production in 1990 at 
an annual rate of around 2,000 

tnnnre 

* * * 

— ■ <*f Western 
Australia's mineral production, 
including gold, rose by almost a 
quarter last year to A$S.33bn 
(£L9bn), according to figures 
released by the state govern- 
ment. 

Iron ore remained the most 
Important mineral export, with 
price increases boosting the 
value by ASS65-4m to ASl.Sbn. 

Gold production rose by 72 
per cent to 20,756 kg, the first 
time since 1965 that output has 
topped the 20,000 kg marie. The 
increase is attributable to 
higher production by the estab- 
lished producers, plus the re- 
opening of several small 
operations. 

Tin outputs 

April tin outputs are 
announced by the companies in 
the Gopeng group of Malaysian 
tin producers. 

Output of Gopeng itself 
showed a sharp decline during 
the month, falling to 98J2S 
tonnes, the lowest monthly pro- 
duction for over 20 years. 

In the seven months end-April 
It produced 947.5 tonnes of tin 
concentrates compared with 
1,058.75 tonnes in the R Rme 
period last year. 

Output from Gopeng and the 
other companies in the group 
are compared in the following 
table: 


the prospects for a different 
area of the company's 
operations. 

This is the Macassa gold mine, 
near Kirkland Lake in eastern 
Ontario. The mine celebrates 
50 years of continuous operation 
this year, during which time it 
has been wining two fairly small 
ore shoots, running at a con- 
sistent grade of 13 or 14 grammes 
of gold per ton of ore. 

A new shaft, the No 3, is cur- 
rently being sunk about one mile 
west of the No 1 shaft to facili- 
tate access to the present work- 
faces. A great deal of 
exploration work has been done 
close to the new shaft, and this 
has thrown up indications of ore 
at much bigger widths. 

.< are 50 or 60 ft 
across, compared with around 
10 ft for the present mining 
operation. If the grade proves 
consistent, there could well be 
scope for major expansion of 
the old mine. 

Details of the company's pro- 
posed share offering are 
expected in a week or so. 


has been the benefit of better 
metal prices coupled with higher 
gold sales and increased emoxt 
earnings arising from the fall *n 
the value of the peso against the 
UjS. dollar. 

Marcopper has recently- 
arranged with its foreign 
creditors a restructuring or a 
USS 14.06m (£9 .4m) maturing 

short term debt pl us a new 
revolving credit of USS2™. 

Also seeking to ease its cash 
problems is Marinduque Mining 
and Industrial Corporation which 
lost a net Pesos lAbn last yew 
following a deficit of Pesos fiOOm 
in 19S2. It is reported that tho 
company is negotiating with 
Phitippiae-owned institutions to 
obtain financing. . 

Marinduque said in its latest 
quarterly report that it needs 
the financing to meet debt service 
and other obligations and to 
provide funds to continue 
operations. The company pro- 
duces nickel and copper with 
cobalt, gold and silver aa 
by-products. 


Gopang ... 
Mainbang 
Tunjong 
Idris ...... 


April 

March 

Fab 

tonngg 

tonneg tonne* 

98fo 

130 

114 

33J, 

42>a 

SV 

4fo 

V, 

3>. 

7 

ft 

5fo 


ORION INSURANCE 
APPOINTMENT 



The Orion tastsance COnpeny RLC 
announces that itsUarineUnderwriled 
M-DDLowenJias accepted an 
knatatkm to join the Board of 

Directors. . _ 

The Orion Insurance Company PJ_C 



The May issue includes: 

* Foreign exchange Intervention 

* Thailand- road to stability 

* How country risk should be monitored . 

* Maintaining the flow of loans: theco^rrancing 
alternative 

* Ancillary services hold the key tothefutoreof - 
retail banking 

* International leasing survey-spreading to the 

Third World, US market, aircraft Asia, growth 

in Europe ; • .’:V. . 

The Bankec this month asevec simply essential reading for 
anyone seriousVlnvolvQd in banking and finanoe. Be smart 
and getyour copy today. 

You couki of course, place an order wffhyour reguta‘ 
newsagent. AftefTKrtiveJy, you moy find rfsimptet moo 
reiiabte and convenienttocofrpbte the coupon bekjwfor 
a years subscription. 


ttt 


k mmm-:- 

The international forain ; v 
for leading bankers everywhere 


To: The Promotion QndDg w lop fn a n tPgp q rtire a f.ThaB<Hilrac 
OreyatakB Moca, Fatter Lora, London EC4A 1 ND, England. 

May tou& Pfucselrw^ceme. Itnda^a^tottiria^nrKXsc^tedl^ar^ 
reoeMngihe fiutiwo Issuatand write tothePicmohan ondDevdopmefii' 
Manage* my Invoice wi be ccroelacl 


ivrttithe 


Subscription Rates; 

□ £3600 UK □ ssaoa/ussi 00 EuiapeAfcspesdad 

□ E63.GQ/US5126 RasfofWbridAfeapesded □ USSlOOUSAAftspeeded 
BUXXOW43PtE«E 


Mr/Ms/Ms 


Job Bio 


Company 


NeSua of Business 
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The Family of 

MAHMOUD KASSEM SHAKARCHI 

profoundly touched 

by your expression of sympathy and affection 
expresses to you their deepest gratitude. 


TTiis advertisement Is Issued In compliance with the requirements of the Council of 
The Stock Exchange It /s not an invitation to subscribe tor or purchase any securities. 


The Throgmorton Trust PLC 

(Incorporated in England under the Companies Act 1948 No. 694634) 


Issue, in connectJon with the Offers for The Penttsnd Investment 
of up to £19,118,645 12^6 percent Debenture Stock 

am Tm to exislln 9 Quinary Shareholders, 

SJV 80 -™ Sub f« ription Warrants 1 984/1 993 to subscribe for 
Ordinary Shares of 25p each at 1 95p per Share. ® UDacr ™ ro * 

The Council of TJe Stock Exchange has admitted the above 
.securities .to the Official List Particulars of these securities are 
.available in the Extel Statistical Seivi^ and^op^s of s ^h 
Partrcuiars may be obtained up to 1 7th June, 1 983 from 


Charterhouse Japhet pic, 
1 Paternoster-Row, 

St Pauls, 

London EC4M 7DH 


Panmure Gordon A Co 
9 Moorflelds Highwalk, 
London EC2Y 90S 
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£9m for Espley-Tyas 


CONTRACTS 


Contracts worth almost £9m 
have been won by BSPL E Y- 
TVAS CONSTRUCTION, part 
of the construction division of 
the Espley-Tyas Property 
Group. The largest order, worth 
£5^m is for a new head office 
at Colindale, North London, for 
SfFL Other work includes a 
£l-2m office block in Bromley 
for Rcdlake Securities and a 
£500,000 contract for new and 
renovated houses and flats for 
Chadwick Homes at Stratford- 
upon-Avon. 

* 

mcON, a member of the 
Thomas Tilling Group, has 
announced orders to the value 
of £12m to supply a range of 
ooQ&truetiaa materials, including 
sand and gravel, ready mixed- 
concrete, mortar and black top. 
The materials are being used in 
a number of large projects 
throughout the UK including: 
laying a mastic asphalt wearing 
course on the Forth Road 
Bridge; ready mixed concrete for 
the A63 South Docks Road in 
Hull for A. Monk and Co.; and 
the laying and supply of black 
top material for the M65 
between Hyndborn and Huncoat 
for main contractors. Cementa- 
tion. 

* 

A £lm contract for 100 power 
supply systems for British Tele- 
com's electronic exchanges has 
been awarded to BONAR 
BRENTFORD ELECTRIC, a Low 
& Ronar company. The equip- 
ment will convert incoming 
mains supply to the direct 
current required by the 
" System X." telephone equip- 
ment and stand-by batteries. 
* 

The EXPRESS UFT CO- a sub- 
sidiary ri the General Electric 
Co^ has received a lift contract 
for 24 high speed lifts with 
micro-processor control, which 
wUl operate at 500 ft per minute 
to serve four 32-storey high-rise 
flats. These blocks are being 
built by the Hong Kong Housing 
Authority, as part of a home 


ownership scheme, enabling the 
purchase of flats for the lower 
income groups. The order is 
worth £L5ra. 

* 

Wide area radiopaging receivers 
worth about £7m have been 
ordered by the Tandy Corp., 
Fort Worth, Texas. from 
STANDARD TELEPHONES 
AND CABLES. For the first 
time, they are to be sold “ over 
the counter” to both business 
and non-business users in the 
U.S. Tandy's order is the 
largest for STC radiopagezs from 
either the home or the export 
market. The radiopagers are 
made at the company's Monks- 
town factory in Northern 
Ireland. First deliveries have 
already been made and will 
continue through 1883. 

★ 

First major order has been 
placed with RACAL-OAK — 
formed six months ago— -to 
supply British Telecom with 
cable television equipment. The 
contract is worth over £3m and 
is for equipment to ensure that 
cable programmes are only 
viewed by authorised sub- 
scribers. Deliveries are to com- 
mence during the first quarter 
of 1884 and British Telecom has 
an option for a follow-on to 
double the quantity of the equip- 
ment supplied under the first 
contract. 

★ 

I. BE. JONES & SONS has been 
awarded cont ra cts tota lling over 
£7m. Work includes a seven- 
storey office block m Swindon 
for the Prudential Assurance 
Company worth over £2.5m. The 
Property Services Agency has 
awarded a £888,252 contract for 
demolition and alterations to a 
telephone services centre, and 
Speybawk Land & E st a te! has 
awarded a contract worth nearly 
EL 5m for a three-storey office 
block with underground semi- 
basement car park and altera- 
tions to- existing buildings. 


CARKEEK BUILDING CON- 
TRACTORS has won four con- 
tracts worth m excess of £3m. 
The two largest, each worth 
about £lm, are for die construc- 
tion of 74 flats at Plymouth for 
the Devon & Cornwall Housing 
Association, and residential 
accommodation at Torbay Hos- 
pital for the South Western 
Regional Health Authority. The 
others are for 28 elderly persons' 
flats on behalf of the Royal 
British Legion Housing Associa- 
tion at Plymouth, and the build- 
ing of Looe Junior and Infants 
School for Cornwall County 
Council. Carkeek Building Con- 
tractors is a member of Ply- 
mouth based Carkeek Group. 

* 

Export orders worth nearly £3m 
a year have been won by General 
Motors’ AC SPARK PLUG plant 
at Kirkby, Liverpool- The plant, 
which designs and manufactures 
automotive components, baa 

Been chosen to supply 11 
different products during 1983, 
the first of which goes into pro- 
duction this month. Eight of the 
new components are variations 
of a reset odometer (mileage 
recorder! for export to General 
Motors' five U.S. car divisions. 
* 

F. G. WILSON (ENGINEER- 
ING!, Belfast, has won orders 
worth more than £3.5m from 
Saudi Arabia. One £L5m order 
from the National Electricity 
Service for 12 mobile units, each 
of 1MW ootout, has already been 
shipped Mwi commissioned at a 
number of sites in the Kingdom 
in 14 weeks from receipt of 
order. Each generating set. 
weighing nearly 30 tons, Is a 
self-contained unit providing 
power to the grid at 13,800 volts. 
* 

New-bafld and refurbishment 
contracts worth over £3m have 
been awarded to MANSELL in 
London and the Home Counties. 
At London Rood, Staines, a two- 
storey 1,400 sq metres office 
block is under construction 
under a £875,680 contract for 
Lonao Grebe and GMC Super- 
annuation Fund, for completion 


In early 1984. A new church 
of St Joseph at York Road, 
Guildford, is due for completion 
in May next year under a 
£762J200 contract for the Roman 
Catholic Diocese of Arundel and 
Brighton. In Croydon, a £625,000 
refurbishment programme to a 
three-storey office block at Lans- 
dovrae Road is being carried out 
for Standard Life Assurance; 
roof repairs and decorations are 
being undertaken for the Royal 
Horticultural Society at Greycoat 
Street, Westminster, under a 
£415,600 contract; and in Cleve- 
land Street, Bloomsbury, a 
£362.800 programme of altera- 
tions and extensions is being 
carried oat to the clubhouse of 
All Souls Church. 


£8m orders 
for Plessey 

PLESSEY OFFICE SYSTEMS, 
Beeston, has an order wrath 
£6.4m from British Telecom for 
additional Monarch PABX 
systems. This extends the com- 
pany's present Monarch orders 
through to March next year, and 
covers a six month period only. 
Total business won by Plessey 
for this product is now £70m 
since first orders were placed in 
1970. A contract worth over 
£lfim has been awarded by 
British Rail Southern Region -to 
PLESSEY CONTROLS, Poole, 
for supply, installation and com- 
missioning of the Victoria area 
phase n passenger information 
system. The equipment will 
give audio and visual informa- 
tion to passengers at 35 stations 
on the Southern region within 
an area from Victoria/Holborn/ 
Blackfriars towards Sevenoaks 
and Swanley. 


CL E. WALLIS & SONS has a 
contract far 158 bungalows and 
flats for the handicapped at 
Cardiff, South Glamorgan Coun- 
cil (£2 -8m) and will shortly 
commence work <m an engineer- 
ing overhaul facility at RAF SL 
Atom, for the PSA (£527.842). 

★ 

GOULD SSL has signed a long- 
term agreement with the 
General Electric information 
services company to supply its 
Concept 32/27 computer systems 
for use in GE’s worldwide tele- 
processing network. The agree- 
ment, which can last up to 10 
years, is valued at $3m (£L9m) 
in the first year. 

* 

The following contracts have 
been awarded to BALFOUR 
BEATTY CONSTRUCTION: An 
amenity block for Strathclyde 
University— £561.285 ; a factory 
project for Livingston Develop- 
ment Corp. — £50,000; conversion 
of factory units to a Territorial 
Army centre. Longbenton, New- 
castle, for Tavra Newcastle — 
£490.000; Scotby to DnrranhHl 
sewer for Carlisle City Council — 
£214.049. Balfour Beatty com- 
panies will also be involved in 
the erection and dismantling of 
the stands at the Royal Military 
Tattoo, Edinburgh Castle, under 
a £200,000 contract. 

★ 

A Middle East contract worth 
over £2m has bee n won by 
Derbyshire-based BUTTEBLEY 
BUILDING MATERIALS, a sub- 
sidiary of The Hanson Trust 
The contract is for the supply 
of clay pavers to the Govern- 
ment of Qatar. 

* 

FOFRAME CO„ recently 
acquired by Photo Album 
Specialists, Huntingdon, has woo 
a Km f£L27m) order from JMS 
distribution of New York fra* 
500,000 photo frames of four 
different types. 


Plenty of work 
for Wimpey 

WIMPEY CONSTRUCTION UK 
has been awarded contracts 
throughout the UK totalling 
over £9m. Office® and labora- 
tories are to be built at Ster- 
ero&s near Exeter by the Ply- 
morn office for the Department 
of the Environment under a 
£1.8Sm contract. A leisure 
centre to be built by the Cardiff 
office for Taff Ely Borough 
Council, Mid Glamorgan, is 
worth £257m. Other wo rk 
includes renovation of 497 
homes for Birmingham Borough 
Council by the Birmin gham office 
under two contracts totalling 
£l-84m and Barclays Bank has 
placed a £496.000 contract with 
toe London office for demolition 
of buildings on its site in 
Clarence Street, Kingston-on- 
Thames. and the construction of 
a basement and four-storey 
extension to existing premises. 

★ 

A £22m contract awarded to 
JOHN LAING CONSTRUCTION 
has signalled the start of work 
of Phase II of Chester House 
police headquarters for Greater 
Manchester Council. The two- 
year contract involves construe- ; 
tion of a three-storey building 
plus a link bridge to the existing 
police headquarters in Boyer 
Street. Stretford, Manchester, it 
will consist of both concrete strip 
and pad foundations, concrete 
suspended slab and frame. Walls 
will be mainly brick /block and 
the steel framed roof will have 
metal-faced timber pitched roof 
decking. ^ 

Two subsidiaries of BREN- 
GREEN (HOLDINGS) have been 
awarded the followmg contracts: 
Exclusive Taozifco has won a 
contract to dean Queen Alia 
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International Airport, Amman, 
Jordan. The value is £3m over 
three years. Exclusive Health 
Care Services has been awarded 
a contract to clean the Blood 
Produots Laboratory at Elstree. 
The contract, the company's 
first is worth £112,000 over two 
years. 

* 

J. DONELLY CONSTRUCTION 
has been awarded two contracts 
valued at £1.6m. The first (or 
alterations and modifications at 
The Co-operative Bank's Balloon 
Street premises, Manchester, is 
worth £832,000. The second, for 
the WRVS Housing Association, 
is to build sheltered bousing at 
Glossop, and is worth £851.000. 


Sheffield City Council bos placed 
an order with ICL worth over 
£2.5xn for equipment a off soft- 
ware in iCL’s networked product 
line including a dual 2958 mam- 
frame computer system wtib 32 
megabytes of mainstore and 
some 6,000 megabytes of disc 
capacity. 


JOHN LAING DEVELOPMENT 
SERVICES has begun construc- 
tion of Albany House, a 20.000 
sq ft office b uilding in Edin- 
burgh. The contract, worth oyer 
£lm, is for a four-storey building 
plus a covered basement car 
parking area with direct access 
to the offices. 


In w, in peace i you need his help 


A donation, a covenant, a legacy to 

THE ARMY BENE\OLEOTFUND 

will help soldiers, ex-soldiers and their families in distress 

DEPT. FX DUKE OFTORKS HQ. LONDON SW3 4SP ■■ 
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Interim Statement 

Tbe results for the three months ended 31st March 1983, estimated 
and subject to audit, are compared below with those for the similar 
period in 1982, which are restated at 31st December 1982 rates of 
exchange; also shown are the actual results for the full year 1982. 
It must be emphasised that the results for the interim period do 
not necessarily provide a reliable indication of those for the full 
year. 
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V Title ; 

StlVKlB: 


Net w r i tten premiums— 
General Baseness 

Investment Income 

Underwriting Result — 

General Business ....... 

Lang Tern Insurance Profits 


Loan Interest ........... 

Profit/ (Loss) before Tax and 

Minority Interests 

Taxation 

Minority Interests and Preference 
Dividend 

Net Profit /(Loss) attributable to 
Shareholders 

Principal exchange rates used in 
translating overseas results 

USA 

Canada 


3 Months 
to 3LX83 
Estimate 

£ n fllHome 


3 Months 
to 31AS2 
Estimat e 
£ millions 


Actual 

Year 

1982 

fmHlioos 

L233J) 


(133.8) 

4fi 


Net written premiums and investment income increased in ster- 
ling terms by 14.5% and 9.3% respectively. Adjusted to exclude 
the effects of currency fluctuations the increases were 9.7% and 
4.5% respectively. 

In the United Kingdom, net written premiums were £ 125.3m 
(1982 £1 13.4m) and there was an underwriting loss of £19 -3m 
(2982 £27. 7m loss). Weather losses were much less than in the 
comparable quarter last year. This benefit was mainly reflected 
in the Homeowners and Commercial Property accounts which 
nonetheless reported underwriting losses of £3.7m (19S2 £lo.2m 
loss) and £5 .4m <1982 £9.0m loss) respectively. The Motor account 
produced a loss of £8.1m (1982 £7 .2m loss) reflecting the continu- 
ing hi gh incidence of claims. Experience in the Liability classes 
was also substantially adverse. 

In the United States, net written pr emiums were $193. Sm (1982 
$ 181.3m) and the operating ratio was 109.70% compared with 
111.04% for the same period last year. This marginal improve- 
ment, which largely stems from a comparatively better weather 
experience, was reflected In all major lines. On the United 
Kingdom accounting basis, the underwriting loss was £13.5m 
(1982 £12.7m loss). 

Elsewhere there were aggregate underwriting losses of £7.2m 
(1982 £15.Sm loss) . The substantial part of this improvement 
arose in Canada where there was a modest profit after a loss of 
£5.4m a year ago. Despite an improved result from France, E.E.C. 
territories deteriorated £l.lm to a loss of £5-2m due principally 
to a very adverse experience in Ireland. Australia maintained last 
year’s underwriting loss at £2.6m after claims from bush fires 
amounting to £2.8m. 


Geoe^AcckleiitI^&IifeAssiiraiM»C<»porationpk^ 

Work! Headquarters. General Buildings, Perth, Scotland 


AT 600 FEET 
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Helicopter manufacturers— like Sikorsky 
Aircraft— rely on the skill and precision of 
Fenn Manufacturing, a unit of AMCA 
International Corporation. 

Fenn is a key supplier to major heli- 
copter companies and makes more 
than 1500 parts for Sikorsky, including 
nearly all the rotor assembly parts for 
the CH-53E “Super Stallion” shown above. 

Using titanium and other exotic alloys, Fenn 
machines these key propulsion-system parts to 
the highest precision and closest tolerances. 
Fenn is part of AMCA's Aerospace 
Division, along with Monroe Forgings 
which shapes alloy metals into com- 
ponents for jet engines and other 
high-technology products. 

Manufacturing technology like £ 
this is helping build a worldwide 
family of companies with planned 
revenues of $5 billion by 1989. 

The record so far: Over the last 
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ten years, at AMCA International we have: 

• improved the quality of our earnings; 

• developed an exceptional management 
team for the years ahead; 

• acquired industry strengthened 
and entered industries compatible 
with our basic skills; 

• made significant progress in the 
vital area of return on shareholders' equity. 

Worldwide leader. AMCA began life 101 
years ago as Dominion Bridge Company, build- 
ing bridges to span the North American conti- 
nent. Today, AMCA International is a 
worldwide producer of a broad range 
of industrial products, construction 
equipment, engineering and con- 
struction services, and machine tools. 

For our latest financial report write: 
Dept. FT, AMCA International Ltd., 200 
Ronson Drive, Toronto, Ont M9W 5Z9. 
AMCA is traded on the Toronto and 
Montreal exchanges. Listing: AMCA Int 
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WteYe not you- overage growth company 
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The Application lid for the Sha res now offered for safe will open at 10 a.m. on 23rd T.!ay 1983 sr.i will rfese at any tint* Ihfireaflffl' ss Smon & Coates may determine. 

Copies of this Offer forSafo, having attached thereto the documents specified herein, have been (foil nwed tothe Resistor of Companies for registration. t _ j - a nUaCi &UL ' 

Application has teen made to the Council cf The Slock Exchange for the grant of permission far the whole of the issued share capital of Adam Leisure Group PLC fthe Company" cr “Adam") tc be dealt in cn the Unlisted Securities Market It o emphasised that no appticitiM has been made for these securities to be "8- 

This Offer for Sale includes particulars given in compliance with the Regulations of the Council of the Stock Exchange far the purpose of giving information with regard to the Company. The Directors 5? the Company have taken aR reasonable c arelo en sure that the fads stated herein are true and accurate in aP material respects and “* w 

material facts the ormssian of which v.cuid make misleadinc anv statement herein whether of :acL cr cf crcUfl. Ail the Directors acce^ responsibility accordingly. 




LEISURE GROUP PLC 

Registered in England under the Companies Acts 1948 to 1976 (Number 1530514) 


OfferForSalebyTender 

by ^ 

SIMON & COATES 


of 


5,000,000 Ordinary Shares of lOpeach at a minimum price of 80p per share, 
the price tendered being payable in full on application 


HIGHLIGHTS 


The following information should be read in conjunction with the full text of this Offer for Sale. 


BUSINESS 


The Adam Group is a leading UK importer and distributor within the UK of high technology consumer entertain- 
ment and leisure products. The products marketed range from electronic mini-arcade games, video game 
cartridges and power transformers for consumer electronic products to a traditional range of model kits and 
toys. 


TRADING RECORD 



Forecast 
12 months j 

12 months 

12 months 

- 37 months 

15 months 


end/.Tg 

ended 

ended 

ended 

ended 


31 Augusts! ' 

31 August82 

31AugustSl 

31August80 

31 March 79 


£■000 

£*000 

£-000 

£■000 

£000 

Sales 

21,000 

13-.840 

5,223 

4,494 

4,711 

Profit before 
taxation 

3,000 

1,275 

355 

100 

723 

Earnings per 
share assuming 
a full tax 
charge 

5.760 

2.38p 

0.68p 

0.17p 

U37p 


Offer for Sale Statistics based on the Minimum Tender Price 
Minimum Tender Price 80p 

Market Capitalisation £20,000,000 

Earnings per share 

Based on the forecast of profit for the year ending 3 1st August 1983 5.76p 

Price Earnings Ratio 

Based on the 25 million Ordinary Shares now in issue 

assuming 52% tax charge 1388 times 

Anticipated Gross Dividend Yield 3.57% 

Net Tangible Assets per share 15.8p 
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hrv di'.hixJ Kim wc .tu-t ,ut=Vts ivtnbv IV lioup ; liiW!' su«Vr Bbtn k^TuRfd Iv 40 pm ruH of !V rxT praducts pundiised FaBo*>« tba 
-pbjani.il f.mrri .r r*> iHjn*.- -n nrmu, Iv- Liwnip & no* fujarvry |q nun) a;, ijt^c a jjp{t*.r, ar-J, Ir parttuLu L; 3ie pnpM i en oi pmikjcls 

iJEfiwC h«n m.'utIt ei !V F ji East _ . . ... 

Sales and Marketing 

T V i.vr'; "irkv; rb/ofli r L- ctijln mjiinrun (omui la b pvJuJ- bv ><Cn^ lo r. t,y i.^uJ nutWs in the UK and sippcrtirg fc sales wlh 
VJ.K M- XA- lli'-ln.- ■U.-I.rAnlltClKV.Tl.lc K* V dn." 1 »hJIVIV 1 «‘KiIi|<V' - ir . rtev-x" 

*K* rvduii' ■»<! piivijdny MidMciC u i-jjunv . * maim hadi. Jiv. at iho ci ckb jew in roaivss for thr man seflinc scawn hum 

A<«jsi i. lWr»-b- 

Tno piJV.^ X n-nph-vs-in osluvSiw p Kfou«W »hfch 'e foirl inhouM. and r 1 Wi*bi od>«Mi« WadWimuth iecan*Rerdation hwn 
r«i5TX£.-vjl:rT»f'. o. jlu rr^JrdrJ r. hj.in£ a ’rtinLii In ihi-nTT; marKt ptfuKralioriTv CrOjp ii WVtir W-dug in r»tf«5 d tl n»l<Dnper 

jnn.,i- » »l«rinJT;j^dri;-n«*3\idiJwn JpptaunUVion. hjd r, an Kkvs«;n tantaV-v h -k jntopjlrdUvif adualiunB vpoad Vo *5 Btrere si 

Lnc «m“. Tt axTl's TO* 

VCiu n.A*rssr. -K ■» iiKfstuco and Inijnscmlwd agmisb j hr.sd M-®ccr»ilW!.id»cii in dudes nW mjJa letaOm ma3 crier Vises and 
Ik slier 1 Th- -d jJ .-uAtit i.-J m.loiSr. Bp-. Bov, Bmnli Honor aa-. WmftmHi'i.is Duar. Fnctapjpl»c. Ruiecbn, Senhdgek K H Snath jpd 
tbxMilh ULsi.vdn fore; ■n.xideG'Tra' i>vl unnw-J Sbn-sanl Linkmoeas. 

In 1 380 IN iovf s tMffli V la^m cT._-l .rrv— -. HrfiKO uvlud-d W : V «brw-. jasTui^-.-d 6* 65 pot coni, d sJm. d nhy- Bn w^i ta^et mpmurlod 


10p* :<Kt Fv-niBe .vi vse ir^naixch xc-TUinol hx o Siw !ct 

TV i^tjo s cui'h - -onfr;i .jecjcincrt dM ntenm pnrMfc «bpertMi i at exids. umfaimd with an offident a&s iahs KT\«cr. ensue Out asbentr and 


<qr=uivi ^cd»h ft it .nn-JVd as IV hf VJ icvd. 

^o* as tamjiK.’n fl I a '4 iv CoJu? tir. ;vJcndKA mwedni in iw Mmafon «Ah cTTOidrnjSaa ttvj jh Imiwtrt part in a! aspect d the 
CrmpiOff cpyuuurrtni jndcpenTiBTn *c na> udirannlc Cl» X*? 1 > subs>dSjfi *4in Comwild Svaemi Limiri IrrcoM cocm.sc net ortp enajres 
ontuhitd uiflso* dMUpiMn biX.<!Ud lt^atsjtIv pas-. J nurfrling bsimp vn« «. tv tou; oitMiia U be imthKC n awe athddcul uampUer 
tHtnUB 

STAFF 


MANAGEMENT AND 
Directors 

Chrtstooher Rycrott. «sd 2?. b tone CWj^mt and W E>-v9rc and Hr fc.« i Pro-:hr rflvCj*<piPi i'«*fc l-wa-fw, P-iv it ha«( Aim 

hna«ts. VVfl for J rur.ta .1 wxs been 3 Mto nunlpr it Hi«V« U K Lmard uv:.Vl IT v*ft ml Jl 1 i« Kfa.tr cco peddotts. ifrtl 

*c -eipond »i to iv rem^omt d *U" topom and topaw nwV»t ’•■•WMl cstocVuf, t U* w«f v*Mlu» u.^oiK.5tol3r the taam av*-l vi mu 

PK^kSvPCA. «Kd 91 feC«iaR>rninccO«rtv andC?npamSw‘»»v>'i'«P<"BbiOy»a * H*al« 
to. m m imports *t adrwTTab^ p*-^nvl yni Hu UOrS-rd m Luo*, to sown yun *» Ba-Ae Hartih*. OariMd 

flrrartj«s.Wt»i-ia»u«iViinwir IsiBxiPiwnMiConiinifoTHanr.^JdOUiridii-kcFiiijfliv'rWufl.TiniisusliWl. 

Hueh Fra nrh - ArmstronK CA, apm 48 is a ncii5>n>»»s *'“*>■ aH**'* I* 1 3 iw*to *ec!ofi3 DK*nn-i Ca?U UviBt 

,3wj™i™ tonjrth n 197? ard fto Ilmm Kd nJun^. mdoj.ol and ndnwd -“VrvTCfa Ik pwsWfoKcK *MI WteaolM 

fcn^PWcnahdsuaaDasvd-acipnrtw.Birp 

Senior Executives 

rWint* UrMnlVn «v>ia i-Bs nj el fW-*i>ClACarnlmpcr*-.Br''r..-4»x^tark's*i- jnJ n »l^i"slj , lHjLcmpa r v 1 T»f.' , *dlvC»n < jinl?a3 
Lctenunn Br& Ur ihroeyen atid aticih h: nx. an ind^OTW* Jpsn pnv tajaoflEHafcu 


SHARE CAPITAL 


Authorised 


Issued and 
fully paid 

£ £ 
5.000,000 in 50,000,000 Ordinary Shares of lOpeach 2.500,000 

The Ordinary Shares now offered for sale rank in full for aO dividends hereafter declared or paid on the share capital 

of the Company. 


INDEBTEDNESS 


On the 29th April 1983 the Company and its subsidiaries, (“the Group") had no borrowings. 

As at that date the Group had outstanding fixed and float mg charges to secure the Group's bank and letter of 
credit facilities. Apart from inter-company transactions and guarantees of the Group's banking facilities, no 
company in the Group had at that date any loan capital, including term loans, outstanding or created but unissued, 
nor, save as aforesaid, any mortgages, charges or other borrowings or indebtedness in the nature of borrowing 
including bank overdrafts and liabilities under acceptances (other than normal trade bills) or acceptance credits, 
hire pu r chase commitments or guarantees or other material contingent liabilities. 

On the 29th April 1983 the Group had cash balances in hand and at banks amounting to £1,292,000. 


Brian Hl^tlOS, asrt 4^. wr, rrcn*-d n 3 [*«*» d Kib^ « 1953 «*r n--^4£Kr to »»1 IriflforaitllBC-. Pmiau-Jy V 

V. SjV. Drpckr 01 Tbomis Wto lto«d afrMi toy mm Luton nto« V mm! si» 5 * 315 . 

Richard Body: 41 w, nsmafti ra Mjtoi ;w; d hjL-t *rtti n-^Ti-yZp to 0 » 1 <nRk.'*Sii« Dwvon. He*cr pmi«rVS*T 

Orerto ol Lilian Bwhr to tar jnd 1 VB 3rd -jjbxftaOt if =« tow tH i ftrf ,*3re «Jh BewiA TiTpo » S*i Ortderd BbvkL \tf. ad 
toirfti £ Uuuckv Dndnr a< HubuC -, I’M iciv*. 

Michael DeJ-Bo.asedW.KrtorBHnw toi^dHA^j^ir^rindSito JiatKii'jSwaMJCCbartixasr-airidHtoUeji ertw.^indsHales 

in UT.-^ hr J ^»1 CocrpjT, S^r-ljr) jl Ijunpjfr. LrVed F» aii.uel rf X'i T f •ry-J * '-V- e, Ui Jt3p-» 

Keith Hyde. MSc CEng, Ml ProdCnc. aged >9. ht wn *jni V l>~¥ :-V-r ; j"c rl.iL’ ngTsUTiML-nJ AJ“-r 3-toe rnfinc*VGi-i«i. hum 
pn>lud*yi ourjgtt a Cjmmwto* Buw- U^Jnoe. hr vo year. Brlrt He. IfinW in fs 3C.-AM kotm rd nrjsefteS 3*. •rioas Err4-. *dti fix* Jltj 
OrVr to v 1'3’S nnd Dr>-nnrjy adli bui OftlnvaVi la b ir yr jri 

Charles HH ditch BSc. ted n r*ml AUn CunpKer ErrW LKM r. TrcV-r CStixtr fci tic fcr. ai rrifnito kakPMoi in onmoJinr. 

hMv v>i kjiicie. :vJv ki r..yv»ih>s IV Let Erf far. i^duArE "««: iiSxrt : «x4i mj'jRe !: Tri<) AJ^Cnjreed Acirantinc. fu »n* ync 
prior fojoinng IV Grcuo he BJLMjr-^rngLBtriar r l t II K. centime CCT-33C/ tlcJ’i-.- fiiTj,--! 

Peter Smith, ACMA, j,«.J 2i «. jnpnivd iaX'. D« «•:#■< Mn Ca«rs ito 5 *u e • L’rJ« 1 ir. : ~2 fin.-L'.' , Iw *r : *Mi Sauw and irl xn LfcM 
r. ., mar^minil atvuiLvt ird 'ar'-ouwr/ «h I jr S P. TVjrAjn UrJed u 2c«cn;cK O J T. if ef tcaarxiln 3er. £ rrj6iae«cS aavix. rorusa- 
«ehacciipubi sutEa£ayahUideJlai-.(il*TrpTKv^Li rv--id. 


Staff 

A I35PirdittHrj;sa2B»>C«Mren»h.«in4 Jrftkdd*raaf3C«Kri riittdv. rr-« f :'i»rig»«1-to*L. Swt.3e '.yi--*>w.M.Pro!ditoiS7; 

AJ!irvlE«n3T]nl7Jii!i’.ali[i l trf.iw*i , ilfr.>ii3;X'ji- i ‘£ > C: > bi%‘i'r; \ ji'ittcjMmrHxitfxlWriT; 

7V Kr. .Vjr. hal v. vnifl rdjriocr.3 oil 1 ! !: iinpk. , b: r.i ‘V Sji£.-:P '<•» IfX. Ui. Vf p CX7 cpirivied t : is lx -il-Thi Crnjp’: 
fcea*ic<M« Jid»»pi>Ti5i«i5rteir*niiTeTThi ^wp-. 4Sfijafm^ •mdx.tf- 

B/ se-*i * I »i jneemrt .ift *U PycroT « » Wi'riB -f ft? U.-Srjry SIitcs • ti-£ .ftvi to a-, b fc* rocncd to<v|El«Ci d tv unmlo 

haw lh»<nr»*u«*ilo pax Ate of (he mKrTa,nl«Tji!rpiic*r-liJcr»» skM 

TV trr 1K1 urcidfiaif Uft etryioarH d -J-jw uc’rxi jw.wft) g-ir tiF/ij ar*f irey *ai Src crp' ijvs an d Mad to ate it 

ddddlpopisas b’JUhliuktoial B k >*al Amui GcnuT UeO^cf IV CxTpx-/ P Jr-Tj II-=4 toiffrr-t. 


PROPERTIES 


T he One': heal ofltr main &ifk£n ttd-e snl fjtlov h ir HirrpPi Jirffe • aPtoe 1 Ir. Frv^li j-i !<snhirj ^sn'C The Cmni« hj: 

rawll/ ::rjK3 i45»ul 'rift-. Jl i JjMjir^i'r hrUSOW 3r 1 “'ll ScrjS KSf JH= £-n 4 bi*l a!Ca Sjh Ar£ m 

thsiltji jney.-uWcEl JC400.'>?’. »NchJ- trcii iSjs. 

03KT pTOfenoc, jS I WithK OC ui Jbce. or! 3 X. texrx : U^fari-j t.u: ifSs. 'ri c dae.'. 


TRADING RECORD 
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Ficon 1 V abns k 'ton Vma Hut bdi uh-. and pniH ; haw increaiBi t » apiitart r j!e .^er die pevid. 

ki 1973 Bw OiiedDn KxAdepi lo spand the liirMrucliM d 1 V Ur jxv. 1W f*rJ pn/A gjrpts *pt auHjtDpi, flu PmntW of e g q riny wn B B1 
l«MMdl|^rtiiWMaiW i Mieideiwtd>Miiid.rijnj«jjiwibiypaBOTiK 

FranUift-sflBwWbai«dotgaVjCo^rtriin<«elVC««whc.-*ii<nCTKtdapi*ca<Ct-i.3*ihii:iVtet9iiegya»--'nie el ec l mifcandBd e agBn «ft oorirf 
ha nsnfcl itoh aul IV arXA-.ol the Grant's mmpiint in iknSiiiig and lurUinf im prukre has iiowl tU tV Grab's laidinKPo-Jnn h l he 

nurVtpto*bashenconSD*l«ed.TV!hbsi*Aijl|BC(xiilrncilEa«»PE'£W~. mfo-VdlraiitViliJntidianbieiieB3.rWHsbriacLbftiinlliriimdaaihnc 
bulmu an ro«W icmsenl oh Xk.nl Gmus ixuto. in IV rwr an ? I *-,?«: I9FT. 

hWer, *«cii *J5 mured «i Janiarr 1982. marred 3 krs id 09.011 ^ :XkdI EI9W.W h IV period erJri SI AjsuiI 1932 bone is r«ulK to fta 
sewn ihloUb jnce h jojurytiar by B* Company a b wprdcd In prcdhcc aprcfcticfcrf !»Zjca XLT^L0COiTDit Mfcft UO'^CTIIKO KiVyea In 31 Aagrf 

m 

TV iuIot nf He bopnea h wdi 9ut utn a* A J modi hi*Vr fowl In Die W i» .lUrthi pafod d each trie Btnr* amfindl Jr* inc lawd <wntr 
lhackuAtVyer3[vntol«4o*<XU»tan«ro*atetolV'iirafcjnipncD'!toiclarnu!irnBitb VcanwdiniVInliisnKnllcaleKhEnonciXiieT 

Wor Ic Iho cn rent financial year Bit Group bcndMd i^iVeMI? Aon a reduced kwl <4 corpajoae Uc dna U deck appucution rtM and axdardtd 

ejplalj 


PROFIT FORECAST AND EARNINGS PER SHARE 


T he udaed hrunctf -Jjteirerti to Uw ia muths <nVJ 79th Fdmury 198J dam a hnww d L1S.791JOCO and ad onto before ImVi ol I2782JTO. • 
TrWrnq In ihe seani it> ncrtM d the firurorl rer e. bjdtionaAy quirdr due u thr ^rtenjl ruber d die tuanee ion far the ,ear encCna on 31 J Acurt 
TfeT IV DouJ.-in ronicjj lha.ln IV toom ol inV«^«ni circum-J jrve^. t VnH pnto Win IsoKon -a not be leri *VnC3.900.000. TV. iorecad a made on 
Bw Kmc »rd jKumptaii* tot out In 1 v >xion Iwded Prod ItofCJj bdo* and dees nc* Ijv dttmrtof the eptnses incurred l)i tbe Cunpany in unneuinn 
*ahltl& WV to Sale. *hkh mM V board fa IhC Knjncut J awwr. a. an Wtovay kera. 

Oq tho buft ol IV K Mfefl OJna, Stum wWi an in Km IV knut wnfil dhra nchorul 5 2 per cent lau&i dirge npeob tarings of 
S76p pu Jure M a* nWmitjrn tends pnee thb mxdd gme a pi kahankae. mOjfted UflB: 


DIVIDENDS 

a lVb»artVto(MepnllbecsrtfoBieTeaanAe3iqA<«iEl 1383,11* DrBOmbtaidtBncemaimdlV panned fe January IWolaEoiiiMfond 
of I? f*i dura (WiftJort Bi" I he inrcufeJ tu ae<M lu a gfi/^ if-jJnJ of 1/Op per siurr 1 . Th? amtntBXfdreprM^cnehatfd lUtwTidmdwid 
to the anern financial yen bawd opal the profo lonusL K h opcoed Out in luhae yuas Du Company nd dectoe an] pay ao ou etap dandend n July anl a 
indihvnfcndm JanturydeadiVX 

Mr C KRyodl hasagM'lkiMnrelVafideoraryMhifld'oOurlhinanairiiiiJafnaurflVnnObnhichVioJdbec.BnrbeiicrrdXtieftoMisr 

(tHHwMimwitontocmfoei two. 


OFFER FOR SALE AND PROSPECTS 

T hegiedorniie*UieGiquiftprmi»aavunnnl«M«iee.TVyia»nadntlhalttgGiTM:Vingi»rMdieilaiig»di«ftdb3p6rap» a lal3rlVCoweTWtesvlia 
Uttoaifon oq the U*IM Sotonnr Mniel to b. Jiar^-. Tms nd enjhfo euslirg dunJeldm to iMbe part ol uvr bMestmant ant m the vine ol IV 
Dradory aha) eryiancv rv Gtbbi'', rnwtabm uilh 0 ?. QStomert and vrpcacru 

TV qoiAaiiBn «i alu dto* IV Diedory to tiv «hwugn d lutiimcnnlgidin to tVdCquodim d efaUsM onpwei I'aotherBontfi «ns ir tv 
kfolMBHU. 

Ad the SOOO.iJOO Ortnyy Siva narbehmoHaed to jafohav been nude joJaiV b» ciCUng iliJ el utlg i TV shans being Oered to %toi w re^r» 
X mt on* d tv (sued sluid card# a the Company Fofinring umtkam d IV 0fl« to Sale He B^«* and W* ram.^ htorests wo mu Md 73 4 par cm » tv 
bweftoswcMUl 

Wish Indax*®- ixodueb are tun ftml* dafetehed in Itie U K ottitWeiM and leiwre iririrf With ihe Gronc-i jbffy to iWfy new evjrj prafocl 
am and to span) to preen 1 ang* t» tv uU uabon d cuntrt "aale M Dm aft^ 'mcnRtoex Oe Chrectoa are oMH el canutoed e«wti to the CroupL 


ACCOUNTANTS’ REPORT 

The bbdnch a copy of a report to Bie DndanofAdaRi Leisure Coup PlC aid to the Partnm of Sam A Caaas firm TucV (fcrai Ca , OurtoBd Acvuntogs 
TV DrirmumlMiRErap PLC 

TV Partner Sum £ Coala 3%hMa)198J 

CrttoPm, 

Yk tote eanined (V E nsncijl rtattn»e>4s oi Adam leiajnt Croup PIC H V Cce*jn»l and k sutsUeis (bertha irfer «d [g as TV Gnxp^ cnuerrix fV 6ie 
account’ ngpenotKlrani IrtJaeiurt WTBuKIhPatrjary 1903nVHrVrt orr«n. 

TV CcmpaoL w»ch ajs mcowaied on 77m Vuenerr 138C «nuirrt ?5T d 9w V>«ieiJ %hare capiUi d Mm hoods Untitel on 5fliAi«iia J«I ini H» 
iBmatomr^Son JrdTidkhlAn I*3.IWelinWrd»«.aiTur«ijn^9iiijjritoT 1962. 

Thwutfnut Be retrais penod dm finsnrisl suteneitis d A grasp contpx»o tof been **U«! tr? eOhs cuiehes cr Meun Binder Himlyn, cuTteed 
AccouniarV 

The into ruato ad mi ut iediom 1 to 4 bokv b based on fl* Judfol hU«iol assl ftuncii sWentenfcol OeGnw aflet neung iach adfertmere* t. w> ctruVr 
3nxopi8e F01 IV f urpomul tto maort v hyre iniuiVil tf= iofc and Riundjl riito! a Atim ,'nwrfc Lfctttrd c atstatr oanec sutolti ryzl tbe i".Tn^j»v 
ltBAigVullV rdevan pe*xL TV MmoUal to'jrnuiajn Iheetor rejmsentUVcTractolared rmtlSiX tVCmrpany and n*. satniSana tun: 5lh AugxJ 1*1 and 
ttw rea*i oi Aden Innortl LimiM and 8« -jfradtoei for die petal ftwn I a ianny 1976 tu rt« date. The rraite d Hdn IMue tan been amaXUrea from 
IV JjttdaCTwsiUon. 

-In 99 IV vtoiejl fkandd nfonraRun id c-J in section 1 b < befon gKes 1 true and lair view of the pcMj and icurce jrH ericjlkm ol 

fondjd IV Group toaath 3f IV fito p-Mifcaiisen-^g Du rdwart Wtofav X tv sltotd aParaOl iteCrwe and IV Cocwnyal 2*lh rebniuo I*’ 

TV«*BVivrt*Ta« , w<^ w «^ l «"'nn*<vn--WiMnaibCWprrtMMonlVV»dlVj«owi^pii*ci«^o«d.r;tMied'onandmj3t'Xi«M»ih 

iVprtoOptedSiawBd5t3niWAaairtoiBPfactKjIt|]Vin.jw9pa¥ifliihVwpieptrtyBrtmdd«wnfoni»wiU.lVpohJesa[idiw-jDhdi3crdM.l 

IWn 

Thr brvnojj iiAjuudon set out betor doe oi omtr.e hi) fmanciaf sLttomrtj ynffan IV m-*w 1 Dm Conparaes Art 1991. AuUid favjvial Malem-rl^ 
ol IV Company ter JU anointing paw. tlrxr tLsmcnpaabon I™ been da.erM nth* Regnbar of Compaoie-. and Maotn UN reported bpan them fVXrJ 

»iai<fcj1'X. 

Nc juaitKlbraicliiiutnnioiiU haw been prepared to «n paialnbMQMfll toJartiPeSTurty I9B J. 


HISTORICAL COST INFORMATION 

, t ACCOUNTING POLICIeS 

TV •■»*« jeraaitae Cu* « aiqt-d <n propawig lhecwMlid«i«J ptri* ari tow jfWjnu. Ulxw JtML trl itatovt ri wee arc app lipjfon ,* Ljods 

aealUtorr 

Hi Aocourtthtg convention 

Tha ftoodJ Wnri an pmp»*l vdo Bm hstor ^ si eid MtsmfiM as -cdSed ty a* 1 wifciAsr jf ^nd ii*d Ulf Td ibc inv«jivrt r. , a 



DIRECTORS AND ADVISERS 


DIRECTORS 


CHRBTCWHM Alan RvClWpaLirmanaidMjnwIreCfo 1 ^ 

Paul Rayucwo Ko.lv FCAtraunr* Uncrv] 

H'JSH FKANTNAl^rREr*iCAvV-ne«KtjEa.'Oar^toI 

an of Ripon Way. Ripon ffoad, Harrogate, North YorksKre HG1 2AU 

SECRETARY AND REGISTERED OFFICE 

Paul Rvuono Kcuxfca 

Aire House, 12 Swinegate, Leeds LSI 4AG 

BANKERS 


THE HONGKONG AND SHANGHAI BANKING CORPORATION, 
RO Box 347. Bartow House, 4 MinshuH Street, Manchester M602AP 
snd 

BARCLAYS BANK PLC, 

25 James Street, Harrogate, North 'forKshire HG1 1QX 

STOCKBROKERS 

SIMON & COATES, 


1 London WaU Buildings, London EC2M 5PTand The Stock Exchange 

AUDITORS AND REPORTING ACCOUNTANTS 

TOUCHE ROSS & CO, Chartered Accountants, 

Eleven Albion Street, Leeds LSI 5PJ- - 

SOLICITORS TO THE COMPANY 

RONALD TEEMAN & CO, 

Aire House. 12 Swmegate. Leeds LSI 4AG 

SOLICriORS-TO THE OFFER 


STEPHENSON HARWOOft 

Saddlers' Hall, Gutter Lane, Cheapside, London EC2V 6BS 

RECEIVING BANKERS - 


’ the ROYAL BANK OF SCOTLAND pki, ' 

New Issues Department, 24 tombard Street, London EC3V9BA 

REGISTRARS AND TRANSFER OFFICE 
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(6J tfmOn-nMhen-mahonieiiimcBRiInnadyArlhepwpoiescrSea— i H of Bib Cbcnp«ii»» Ad 1980 to Ad Nnw ip <a s mnn—n nominal 
amOiAol 1. 1 Jtopto A any t ne m bne htoe ?7II> Aonl 1S80. and 

(4) fre Daodm are agio «a a aflet vlure. d die Caffoam- pura—r lo II* adhorily waiton nl to pupal* W Nwn « H SrdiorUMl) M lha 
Ctmpjma, Ac* ItoOdidnoiaoeefLhPihcpiMraajimkieaib- 

W the sfltf men S aquty securacs n <mecUai —h a r<hh istoe <a hmur ol hridnol CWtowy Stares tf» equiy sccwllte aSrihdafcie (0 

»»- ndrreiu c< Ihe hndr* eT aD me Ordmsry Stan me pNdhtnnMa in i* »ly as maw bei lo ihe a—ben d OnAwv Starts held W lha— maj 
('■KtiHmiM Ihan pun— a Id ( 0 Ida NUn—Xdeqrty Main upDaBAEPepn narwdanxwrtd USOPQO Aorvlimecr Sm hptmZnh Apd 
19to. 

(4) On Sd and *h May 1981 pmjart lo Ihe [^nemeoto lehr—j to in ppr^pph 7IBI bafcn? the Ccmprr iuud an aggarpie <i SSOOfM bAr paid 
Onfrary Shares ol ID pence each » me htteiotn I.M drfned m *t A g etnmnh Jil pi ahom Me C A 0)0011 — s <»bl ia esbai0> lo< itie Saiolw By ihs 
TanPeontoHie Cbmpanja inc2Sa* cert. mawyyihamuAhf n AdtraBroaro. 

(6) tokm—i n anp>osDnilialih»Cocnpanybei<eresedond»4potiiraxapany posurt to Il» proasiora oi the Com juries Ad 1980. aOtftaiaof 
h c orpomionenlr^mpBlialbn— ^ico ia d oh 1 lib May 1983, 

(6) Tbeluaii5»ued-J»tcapaalBlmc(toinnenrcuiiw U yct»wp— acJ* i)Xl r i rni <hdimivaMnaollOpe«ica«adi.Thcn>hinohOMritiBlenBontoBS— any 
ol me autarhrd ha unosind ibare catoal ardoolnaui tl* pncraporamol NanhildKai CSennalMerlae w nNenal fcsue otylns Wher tfan* headers ol 
OnSnarv Sherw m rata » i he» edamg notthjfl mV ee made nthn one yearbonile dale o< toe Qfto fa Sale and ec haie h tlan «A be made i*iO> —did 
tile d— Naha he control al the Caopany or lia inure cJ tte buBnen, 

(1] San at atata^il Piew haa bean io)AiatAiomolbt abate cophlot Bn Canpanyw*l*ilfaBHn > yspecedtoglhe dale atlteOBwfceSNe. 


Thera me tel ad betndehihoi Ihe gfaatoietonbaCoi'ipwy- 


2. Subsidiaries 


Name 

Issued am 
FuOyFjrd 
a-eCaotal 

Dal* of 
toeuanlion 

PereeUjg* 

0— wdtylhn 

Ctmjrew 

Ad»rt Inwts Landed 

L36.125 

20h August 1973 

100% 

fep Clip LimlaftmHlredkHtoetoncMBDie) 
Becvwrr LreyVd AtaMaHr of r Me 

a 

3rtlAi©Bt 1979 

1OT* 

commuryirattora eaupmrkDO) 

cioo 

1*1 July I960 

90S 

Adam Consuter*. Systems Darted 12) 

009.000 

22nd AO* 1960 

ace 

Jmoor OsniMora Lirveotri»tr»Vr() 

£109 

29th February 19* 

100 s 

Hales Lfeyted 

£126502 

6th Jamary 1950 

ion 

Hreei TcvGnw Limited tnorHrairgi 

cm 

29th Jaraurr 1980 

10 m 

AdBian B laaroas Lmtled <3) 

E*on 

HretiUa, W78 

so* 

Adam Ambon Landed Inoofradthg) 

S2 

ITlhfeowmbtr 1979 

100 s 


AIUiesub*ldl4>«' atepnvalecbo 


i Elected. 


NBts.il) WAw D—hrll aPwoorol Bet— leUnyeflownsthei ww iiiit 1QIL 

(2) tom CmiRtBert Sestans Leaded eawd TJOJCO nomoal 01 Mare capM. oqMwl at My tnto. In anplcyeet as con a derM i on b« the SN» to a ol 
conpolet -«toarr-3o3idMav 198i 

(3) Undn an AgKenKtddAH 1st March 1979 betwenJ-KS Hydenimd Adam Imports (?) pal and call opIioasCMBEiMblgastapatl ton lNApri 1904 
and as to curl boat Itl Aprfl 1999 br a pered ol BO yean hom »i* date ol Ote AsreemenOneraffaHed ky Ow pordsoe by Adorn bncots of D* minonty 
20 per can. eouar Maesl in Adman hew by J. K. S. Hyde at a few otartid pnee O be cotAcd by rla audrtm far the toe bMg ol AtSnan. hh. H j* e ■ 
drtav JMroln. 

3. Agreement with Simon & Coates 

Undh the OBer for S* ApeenaB dated I3di hhy 1983 bebaten tot Canon Ba Ifcndors named therein cbemj Mr C A RycnAlha Tholees of the Ryerat 
□timers toet Emnpei Itold-n^; Landed and Zfkm badmeoB Liatedl B* Paocton ol Ibe Co—any and &mon A Coales. Sanon A Caalft has apoed, 
b» aiaeohWl^pByqpor We ChmcaB The SttOEahange g put pmu— it tor pie nbalBiil ihe ea—dcapdal N lha Company MbedaaR m m die Uatuted 
Seavea UaW ay m Wer Bun lOh Jkne ) * 3 la p—aaie w arocw die curtate i* ban top Undn SJXBDCO Cvanary Shares rf 10 pence each pi (ha 
Ommry —haa i^nsalucMachtr—i* Pie atrwIrimireaaM loe such *«« mde. ihe CHn to S— a— lo dw al wd> a— « tor sale Mine 

pubic IRrlondae at a iW—aim lender pnet-u top par sluiASub|«llaanaaaBaBal lOOJTOriMMiOrdnarySlBRiMcl'hnf be<i«mK)DyM<C ARmtA. 
b««v resenea In eropletcn ol Ihe G toi» In aceu«e a ub mn—m tetoee price ol 80p per uwe The Caredon have gnon cmmi E mralirh&t aoeneties and 
Mr C. K Rycrtl: has p— r c eit—i Men «nJrn»irtn todudng Wnouies raWmg to tocome Ua and capaal i rahis lo Sancn A Coaies lor «s«B and as busiee 
tor prospect— 'AaetoUef. m adw<en, Mr C A PycnK has ontotahrn Dial he nd (nttout the pf*r — nan corner* ol Sanon A Coahd) deuwol any sums of 

thaCoeicany pery<cui|yerwira tr WncrrearJacdre lui-^ole name betreZTUlUw 1 9B4,eiC apt PI certain tardy or related rtarasis HelU^Nua^eedlO — 
the ntoleui ihe ihwfcnd i? h- declared acJ pad an Biesluees cl dm Carapaqyh iief iidto n — etU biti— mecsieedai bis sole name m respea B B a y— rending 
3IBASirilS63»iig|liiiiriigaddaionmlawrt 

Tan Oiler lor Se4 Acioenjos prawdei t» the Cjmpony u pay die pgtea of obttaiiiB B* P 81 * of penm 'g lnn to deal In >s Cbd-aary Shams on the UrtMed 
Secudns Uarlct andJ dUS nupeou: the^u aod a lee to am A CaatoL nfag nA pto their o— lesal sfierces 

Tl« bentos rut i»t 6man i. Cules under — oavnaxa al J pa n»* on Ihe nwranum trader pree ol lha 9ians attend kr cab baemdet an! SnenA 
Coates «*oul ol ihrcpn suhsedencingcda— aacaul IN per eon cnthemmiRwnteodm price fal each dun. 

Tin aay^etxau jrd nperae. rerduduc imdeonAiig camnkW«B i«lmd to ah—1 m reseed M ths Oiler kh Sale are erinnaled Is amgunl to jpprDamale^ 

un-WOlcolo'-rre o' vAT>a«chn>BbfparahrbT*-nevaaNnf: The rtoodms mu leMmnetnc Company tor EZrQOCBihceciEa; 

4. Directors' and Other Interests 

W The number rf OiJinry Shan ol tie- Cmpaiv sou by esdr Oamot and ha famd* boai benebcuBy an) ocn^eneiidaly, and Iberr respedhe hoUnp 
irT¥neduWtfa*M ejmerpiHondlheOHer let SBaareandnAbeatoaorts- 


Sal issued 
captori 
714V 
JDS 

on 

0025 


NAME HUH ISEROFSKAflES 

Sold h3Dr Wiawt ddlV 

3Rm Oder br Sale 

C ARiT-phrbne'ieibl 3JSQODO 1JM50000 

C ARycrcHtontoortcNO EOoXO 500100 

P.RKehr ■ Deretn mO — 200JXO 

H F Armdrtir^'b-oitoan - W) 

*M«H F. Amg|ic«if»'^nih !c apply by up Lt^(>IH>tfita»y SharFipasrijni la Ihe OBer hy Sale 

Sam as tkdcaeo <oo— , rbe DaaossBC not auretd «>)roHier slsrrbcAityg ntoeh. imn^-dutcly after the Oder tor Sal^ anounl loS&a more d the nued 

share CJMM ol the Company 

(t>) Tha Coro— i sad Jil U* issued share rapid J a rrhcito subsrhary. CCimlf BuUen (Vhrbi«el Lbibed lolhen3edUc C ARycrdlon 

19fh A(r i 138S at a marM vie tf i 1 bed m ush Omennse. no twd : i has. cr toe had, a^r inuea m ant asds nhfch. nrtlrm mo year- b*re me dale hered 
hme beeper are BrapMedV>b&acoiaedm dimmed cA by or leased IQ :he Company or any d AsadB&anrA and no coBrad re armament at presarteusti 
in idich a Drectre n material V mHieSbd ntseh a ^nScar; H rrldiqp toll* harness ol Bte Group lalen as a nhole. 

5. Directors* Service Agreements and Emoluments 

The bdo—ic is a sanma^ d Bie toecton' Serace Aftements - 

Name teccl Preiodo* Current Annual 

A£*e*meri Aeree—mt Salary 

C.ARyacE 5ftMayl993 byears (rum COjOOQ 

1st Janoty 1983 

P.R.hrfy 55hMiyl«3 5 ran bora £Z4£00 

laJjnar 7 lS 83 

Under Ihr unreal his server cadrad lb. C A Fvcroi --ate e*iti*d bar anreaipetBain cent nfuKh horn Hie Qroany Boot less than 00000. __ 

1*RS Mr O enl-tka ‘J reCTM ae areauy as«s anal a "i pre cei?. H any nccss cl the tyncyi't annual audied ptoH betoe Uolan orre £2?S mffion kr 
each retonenl finan^im c< th» Campany The C-mfrary te the irtt » nin a reramale such tax. ana^emm at on/ hmt 

TheABrecatrFmok.-mnMs B IV DireSx?encL*frsPeiajJnc!otntJ«ims. ir. n-ipectcil the bruncial ye* ended 31-JAntusl 1982 MttfSWUl The agercgala 
emotomeer. a l<re Zhr^r- n rrecec: ^Cwcum— V.jer Jl yaai fi> *c Compary cr*hrgwr3]B Ai^rd 1983>Mli<odnrtheanaireemn4sinireceaillvdaleii 

Basab»mere.bejwMBntdle'yi7£^etttoihfAeni«3ncrefir4tlwi 

6. Articles of Association 

The Artcfc. a( Aurcvdion ol B» Company uelab p»aoa, utorai* B the bitamig ehea- 
Share Capital 

Thr Mj&c'irt ■iu-r diul -i Ihe Cara^ary ^ t? OK'.COO Wo 5<iK!ltBa Old rary Stare, K%) eaefa Sutyeri to she prtv&ons d the Companies Ad 

1900, meesued vurniie tted&oetcnol Lne&r* scJ Sreawt 

Rights of Shares: 

S&trect to it* p> a.«icra; ^ ',i*c nr— Afj. the »a«j attached *o 5"j c"-a: o( chares may beaded re abregaled, caheriAh the comenTm wOog ol ihe hddere 
d Ihree-faortre ■ 4 H^icuedsftaesoi lie rct.ira dan* mth me sanctcnd an LdrxnC’nat tedvttn laistd X a separaa General Meet ngd the bolders of 
th*ih»4sci MftteS. 

Voting Rights: 

Erny siwdnore nhc fbclr; an bid^ijar, e prneri penm re iV-'q a operaCml is cresenl by represeota— re pnay nd beirs himsetla iBember shat h«M 
one wte. and on a poa care/ member preiert a !y pre— sMJ hare cne wee t* e— y snare held by hmj. 

Directors: 

(al Th* tMr.jrv.tnln of !*> Iik'ot Vul ir-r vm* ipfimB be determined by tho Camosny ’m General Meeting and dial be deemed to accrue hom day to dan 
Tbe Pirertoi^ii^ boedaied is be cabas mceme: erwerty nwared by bum m an— g general mteMigi w me«lnp. d n* Board re Commmere d the Boud 
w tthanrsa m re »,m a *■ t tor ccbrrjree ol ilea duus. Any Dnrecr *4o performs otta re special services ol ary lund dial be enisled to such erfa 
anmr tun as the Raard mayitor* to. 

(U ThrBoMdnuy h-tfnbme'p tone scac are cr more d lies rnrr*er tote Bm tofclfrd any eacsneoUceur cash Irnns and tor achperixii: they thr* 

M. The iwrmnei Aim * *i ewcii— DMttr ibaB be fired by ihe Bw t and may be d ary delre ®Uin 

to TheBurdmay js, a p*dii or pmeen » B^rra-'^e on rMrtrriec; to Jiry Dretcr who has ha<d an* salxed effee or pilot d WoH Idii tfw Correviny or 
any afatorey re laruiwauirtdeoewreiOfcararuyrralie WCcnhrboUnr->l-i any hmd and pay pi amuireltt Ihe prepoaere parisiendasr Such gra ueypenwn 
orstoanreaqarvynukf pAmetSs^r Jr ta—iither-^aBMaf n cencn. 

(to ADn«drerayrcfraejar.-reioi«anajor--niTriespKt<. l a.-vror 1ra:t transaffionananganenl.ypiopcailir>»*lchttihrsliit>»dedBeheha>armlaial 

(0atste«Jttosfiica>D4np?ic3nara».'yia- 

thepr-r^idayD— ore d «n> securUy q iidamrNy to retpad d ipctv lent by Mm t^, re tobgabnos i wlert a ltn by hto torthe beneft et Dip 
CcmcanyoranyalttictardrifdS.O' 

Ihr t.-.rrG-'.’W; re ary rf la sutslaairet d any sorir to a UM patv in matsl ol a debt re ddsa— < ti the Comparer or any d is 

suck urn "st nsefc dr &w i .-o «3 fins A=«mes itueneatj 'at dole re ia part wafer a guaartee re inferred/ cr tv the depart d a 
ircuBr or 

am crebacilvJDiredat tcreaerwlr shares redibrtaes re ether tCBsdbrsdino Crenpany re any other renRsmj' S* thrrConparv may 
prurecfesceitseieced*;* 

»v comae re re-arTrer-ere-dhreh shercapdra-cna 1 rra-nf»rel h es*”n« s iOlaDne«*»feltralhBhaD»tdKmembre.par«w.emalo*n* 
nr ^y^vf^ r r. »-»-i .r l aivurJicjrjra!.3n re fcmtialnnol the boldndoh—etcelhioter iarel rilSor mured ary eland 
tteeou^i'Jurr ary sict-.c.-»porj!oo crol any trenJ orepareUm thmfih ntoch ta totretstederired ad ihe noting ndSsMAtale la 

— se^ d : he i deiree =r*zert ■ re is. n . recrea beef jnrel f» lha turone d Bns Article to be a mneral nns m al caomelanctsl re 
apyaqrrf.egacneicarg te Bans ^'wcoet dry vreywwre anargnwnamreoi id * ic reei naa i rem re h hano T o a —idi hi* barei lyre 

t lo «) ^r- a; : ■* 5, ^ Farr r i-wnd Seuenue ta t*<*rei turnouts re , 

m>. ien -.wiemlfi* *vv*i*eK«**c«'4an'VUiniel**t.dH&naorbealhnbCnlo>malaniiim 

v were j» :c *j-i r 1 «^c=on =vre n v-rt v an, =ui*» maeer encrenms Ms mflrwtod participation jn nny uadi scheme 
A Ebestre may rm%-B re by 1r^ »c o a rrensvi caw: ij to the Campjny (owarem* Bren as aodAre) and diaB be antsied to reoumard'en Ire 
professional ser —es as * he «re na a Cbeces 

il) *D«o(tih*inBteie.'Ma'ca#-i*ro3lhi5Bieai!iti—^b^lc4eii 

to Secum IK- d c» Cjrrca— i As IW.re^rgU thee edo- resrar« am redeewnd Dnoore adatongthn Aged 7tl«fcniod mfH to the 
Company 

W?tod^?^^Sie pone* d « !:• brnre. -«r»y W «A tri'd V* ****** th |0mv«d I two* al W*S ***** ^ W 

g — ere dcrerett<— tysatfebySheCiggyryni =ur.-3S-bcr5*<« s:jssM=ae(bw*'*sanlss*«*ade»odyin®UiasMr*«»««»»* , ' , «l | ‘i«’ 

d rruWh. R-j , ■ ■ .ru.- ^»-rrj-.r-f j. j-njja la me time 9a-~d remair»nfiiindbcha^a3lallnmoen.tMireniJ(ataichOpnBa— r addmedin 

BmArtcte?b»aeGnw«cvrrettpe»s 30 iC^- 3 . 3 ew 3 '«sF*;rc , dr/t!^*BiiidiMp«*«^ 5 aactood«nofifcaryrta*ia**dthcuiinpany«*edg 

s—itoaimre — imms ciragreqred- 

eretfldtheFTsM red Las Ara.^e:4SV,-«Tr,:v;srti.B'e==*r-.e9rendt<*&ouC'.W«Auaed as mrenparticniariy net cumin. Articles. 

7. Material Contracts . _ 

The- ta* 5 -g n-rjas, «* -- bre -ns-jr, essv C uvmu, lare «s- mwad m» nosMn ha y»s pro to the S« hereof and are re may br 

ST* SaAp-reeddd.i: 3 ^liarl 9 E 35 r'i--B:“e-t?^>V«ra-h!rrte,eSto:np« 4 Bra* 3 dLlasAppMefcl 1 Nmwntt»lfentotelt«rrendrfresfl 

«Kto*®M»C ARrrrer , :'i9»3"ec5«Vn» ^*'7 D t'-ei-sje, ■?.*— S^anA Ct>weii4) iiehAm^ttmnMrian—a bythnOractori ><e>tonclM 

OBre ter Safe ma -j* 5 cjS -* Trv i iy.-, v ::«2 n ha'-rto prcsswsneuuiehoUowrid a Deed dtoflww irw Baled llhujf 1* 6w*«n 

Me C. a Rycrdt ;ii i« cwjan# 5,4*: Saw A Ciius ?. nfeth ** Rjcti las g-^n cwum wfemrelfei to UK Company and SnonA Cedes «i raced Ol 

rteS^aided l -«s--« 4 .-rpe^«vTjufe^*^r.Wt,i-*nres«omr;.Tineto rbemg B»M«n*perio»asW\ferdorsnanbdwth.Cllw 
Id c ^SIV ^™*n.y wtor« |„ Adrentapods tom^hreoi lprthe«u.d maegrecaierf 

^ ^ cmeCcrr^r (25 W U- t^^Cs-p.rey ed the t,«*r^ cf 

S2S52'£S£^r: “ 

cjDCd H Heir, in a a* arySrr d.rr - VH « « f<« :! I- * — ■ “.a Jrenorey I9C b*»«« S» ^ Mt*S and Hales unummg ureas 


O 

W 

(=) 

w 

w 

w 


M 



by Mam bT<re“ 


V r.T-. 


8. Taxation 

:■ :->..‘3-Vi I-* Sdc. “» CompyRrMU rwrotoa cte ewpary as defined in ihe lororne 
- K Z -r n A L'iwes yJ the Compaiy tennr rnlem. - bes n relied d Copts! Trareier 


15 ThjCh>*Srepf«5«OSS-S*6W.r— M-iKt.r 

apiCren^iAr*. jur as ;5?f 

Itj Fun-art b- rvOfc 11- £!.»»?+•- *■• ■.'■ T A 3.c-r"%Vr 

a.::.- ‘i* f* H^Ci^rlOloandmclaSnlSls! Aapdll ^WSporra-dtoParacr,,* 

16 S,-h«-a !6 r,-ren:tA.-:S:2 rcy.-r-i rr: .- j«,rw-fc.5a>. 

A> cc4wwta»i«r!o;in 1 «--Jr>3re:b£4.-si.-va':-rT3*= 


9. Premises 

TTreGiMp&rrre^Otti^t^feafl^vvyr^ ahCirhrvivdriL^pr^*--- . ... u, M t J o w ,a a i 

(al beehdd|— sescdhptrhng 17,400 ware leetddhen.aori'tiou^ and eorkviAi for C(4g IndietiJ ta« U"*! ?t and 2f d ftpn ™j' mpon ttac, 

ffil to^Srt^premis« l m I bTil«*wafelibs«.a«Ui*s»X.andn)a!R^yft«RfeonRMAM4^t^^ 

emme on cwLaent djtev m 2002. and m* arts, leace euues m 2W3 IfrtKt they nw an a.-a |d*ng 16.600 square hut Tfw RWI iwt pmrewr 

toT^OOrenomnrandeadi ante lease-, cautyeatocembcrttii re— ineNalcadlbe'enno— mgl>e(n^<hFeBnijnr 156T. ■■■ . . 

to feaMho Id premier, d HancmWi^h fkiio, H>ntUr>. Loccdo:/iiie caniprtiincweJm Ardy 3D.W Mjriare ted ddfasreid aorehofle An «p« •“I'd 
- luuts The toveoirKon 16rtn Mav (494 andlhtient rjrrertiy ojrjtfe taE24.CWpei resuani, wbieet t? perexlc r«— n. ... ... 

TheGmupd K . M <sthekeeholilalUrri2AatR«vnWfr.tS|ioriRrvritL>rraedc HrefhVrUhsa Three pMtusesdt2u:i sOusrleef tow been KWJlenrire^ 
jeresfromlyGepiMtibre 19ei.the'r"ltuyjblr»!l*Gna^ei]2A.<iper*«nTr-jJtioeilO&iewJrhii[VordMihrartrrv»rrs. 

The Grcc *o Wds leasehold — *We (renter* uoaer ireee uHry> ferns comre'-JT jpormiuiely F.W tcuree feri re Grace Road. Man*>a*w». tndre 

and npnnmiai (hr 16000 square feet at lefceder Road. Idhnnth Lty/Merslwe Treh^red mr LiCfr preraB.es nrrrrc.cn ?9ih ScdrmbM-'OOe the rent 

aremady CnxtiO set anruDi. tu Met lr.r(erribciev>m The r— hn«a-s urefernlyrniheLUicniQiniiie'reyK are ItHdeipreonK'di Urecb 1997 art/ ihe DtiTraat 

b aarere r> LCjSCi pa remmt. suCject to pr edt rewens. Tii Eul w retd Lufteworrti premises are ru lonpa used by I he Gf rev reto *» preseNV ShAJ dferto tor 
tans 

^ 10. General 

(A) Tnt arenas are d the ojincruhre. tahing Wo account ds- Groups eud-ne tar* rBancrs and baM'-es. Bu Group has refareate mrehing ctodaHre ns 

present Muryments. 

"W i>1 Wretodcdtoed heretn aoshvere taancipilrifll BwCompinroi jnydrts sdMbanes bonder option re asdedeendlaulVrereEarSianal'ytolx 

Mi wider oolvtr. 
l«rSncel3mMayl96I- 

(ai noc^tredtheCcmpiiryoramrdessbbS'dvannlentGpIlDrcaci'iIrBoedroreownedbr'heCompjryrea'ahalyoimcdsitosiBaryr.'MtieCdmpato) 
has been rvurofer ensure am-.- s.ot ep<c«cisw) so lobe bread, sane as referred is tei«— jno 
(b) rt. crrmiavsnj. CsaiTO. trche-aBO o> o»V stMW iwms ha*e beongrartM in cenneden Mlh Ihe revere safedimy part d the CApSal d dm 
Cempan, pi arycl 4stubhdire«v. sme as reL-ned lr.K.r«. 

(Cl The Gr»m Bus nc r.'^rerer re d»— re mate re ureioitaoce pnndwg re llr ere cnfed aprost e and no facto are hnonit n> the Drectres nhrehre. M>Hy top— 

nse no rey sure. H^arron o c lam. 

tDI &w :r. dotK'rS toaem inMehysbeen nomatenrechanpr 'nthelradinc or ruamreprsiliood the ilreopam and itr TuhsAirfes sinuDahFebrurey 1963. 

ID TheCrra«.msLi*eri>»e-V.™ii- 0 rt Cw ..jnrheh»cHSiC A 0<cmtr jodMr PR to* tor LI mreonreidUW.OOiespeeiwr'y 
(Ft Janor A Coaler ana Tnrtrr Ho«S Co hMg— o and Ium na — I— rernlhMr nspeelM —aten ronsenos In the issue d mis Oiler Ear Sale mtfl the 
bnchreaniner— < d [>— r—rebaedlhe'drmmce dmre'c.jnlhe luonrere coaled molv re Iheyrea anduded. 

(G) OoPChrS WapSaM Ivxe g—n rend have md nMhdraim lh« man 'Mrt lame esued ir»sOf»CT kre Safe tho Irrtaton Imre-n d the ro*f«rree to 

ihervaiuMena^t'rtNiwnamemittrtrerriandC.ireedainrfaK'iOJpDiores * 

(H) The abc— medroned ■rnttr. rnnseds. a Eralemenl d Adru-Jmerts "udrr br Vuchf Rocs i Co. in reriuing at It* l«ns -M Oul in I Mr md ad Urn 
rensrea tHerttor. and ccpresc! the mabmaJ OMiactc referred lo arpreasraph 7 abom,— m ail jcnefl is ihe eopr. d tlis axunned.>3»i«rrt mllif ffegtsbre d 

Companes lor recubaren. 

. . ... 11. Documents for Inspection 

Copes of the fatonitg documents nay be tapetoed re the cd-tes d Stedwon Hre— cn Saonfers - Hi«. bdur Irene ChagpsVr. London EKV 685 md N dre 
legraered oMceduir Company during —ialbusurns liw>s on any veaSoayrSitiifiSiysand bane hcUiysocrviJ) «4d DnJiuw 1963; 


M 


(ml 

r**l 

W 


theLtenreancaan and Articles dAsuononanheCrenpanc 
Bv audded Coreduuled Fnranul Sarerenents d ihr Camprey and 3s tobsufreWs fw me jtre ended 31st ftocust 1382 and die sia modhs ended 
Jiifii February 1983; 

the Diaosn'servcc codneb rdm«lto''ncaragrs[ihn jyHe- 
tbe material corirad' ndcnedtoinparapacb 7 sum; 

theA^eerwnf daied 1st lire* 1979rAwj tr rntoragipph 2 aboe 
PerroandlotictieRcraAO? cetoulaimandltvlijtMi»mc<A4ucimenKivfcrr<.dlaafe«t: 

ItwreMrisdlbucfieRMsA Co andSenont Crui-nreUetyioilinrerielreecasiiacauf xon; 
the ryrmwTMrereo-. rm—od K. m preagoph W ) ard Ci ato— ; and . 

He rabai ret d Gooch A W^jfljn. 


Dated WhSlay 1993 


PROCEDURE FOR APPLICATION 

nts for Application 


Raqaboa 

1. AopgutDrarndt be made an the dccrenpanymgaigAcaliBn formal the irmanun lender price d!0ppe> Share re at ai^t^ier price per Sharp bemcamhafe 
rrvnu*!or la 

Z Acefcate—miel be hr a minimum d IQtr Slams and lhcnaHretaHrelifc—AB—dKpl(»pl Sharis 

Apphnumsfre bmuSdesof 

Not mom Iran irxBShaus 100 Ghana 

OrrerlDOOa^nd'DaelnanbDOOSftrets £O0Shrees 

Ore 6000 jrd not mree than KLifiOGlHra lOOOShren 

OmrlOOOCrSnreK 6000 V— « 

1 Appficrenns mud be lodged onbo» pwfedtoThe Rpyal Bant olScdbod pic Hern bhiM. [few-bro'C'l Lc^*»dG'nM.Londc»EC3V96A 1 w«storer—' 
inerlhef cacennlLiteithsn ICOOam rerUre<(iay23MUat I9h3i Pews ihr inrrdcomecolmeppr.c emn lull 

A Each BCofcreon mud Be accompanied brj-^parree cty/ji*' a- tre*er dull dnanm'a'ii.r t ro j breo-hin C"ctred.5r.ufljr«l tVJes,No<lheni belaid. Pm 
Charnel felreds mil* hie n# Man d a tve* ah.jns mrnn a member d me Lorrion c> Vvrelrh CJcaru^ Hms?! or ■rkht-»r. unaryedl r rb.cneouevM breWiS 
■feaBs to be chared dnoi^h Ihe tacdlKspmnfed tor Ihe mmtoanciflhou-Cir'mcHui^s.'jUdatKnmu.'r nere lh?mcre>re>' vlrg CMC number in me n* 
nettt hand con— ) nude payable to 'The bed Bart of GcOILmd do* and nv.ad Tia Nr^nirlh'. rrprerrmin; cmnvnl « lull re Ihe »kaa pee An 
atxfeeal— >•# nor beaoawfered udes. these cwMionsarpiulirenJ. The rrfe r. rcsimd to prctenl dll cnerpjt' and MnM's Crab-, for tJymmr jniecMpt to— 

Lettorsd Aceeptaoce and smAoappfcufionrrtofreif-strdingcrejiretoee-ffhewrfftsfdjppr.irti'chrvjuBj-ij ary applmaban in Bfederern pretend it 

parl-culre -tubule or snpreetcd rrulli Ipfe jppiicn<ons CuecomNt!«D'i jnd lcVrrri d anjru.:afejn lorn jcconv-vyrd hr a CbeCJt'* 1 " CCiSrilreed—riafOy inattlK 
ehecuertl be honooredou fen reere«re*« ata*onis»«Mi lo thedccbnlmnin the mtcreunfrem lolhairekA Afoiowm ml be eirecabie udi X»h May 
1963 PhdWrecncfcdappltrere' irems ndnd bract edrd. 

5 Nopurer le c c rti gJCCpyd IfenFuapeclrsor an <K*cat am Iremlnan, lernSm y tar— ttannw r.inJod ffrytom mey lies! the srene at eonsMubmanare eatian 
talwi,nrestKu>dheinanymnlusesudifoniLunletornthe'devreefe(rmreyMChanlnviuiiCn could tWuib Den-adelr mmor-ach Lremrcuid Lrrtdy be usad 
—fend csctrPKfOiond any rrgomuxw* of— legal leo—tnunlc Any perwr .rui -nh tor Uritnd Knv Sm a.-.ruty 1 n nrta an jptocrelon hereunder should saldy 
based as to dsenreic* ditto Can tfreryrefcvartlenAoyinc'udiigDdreiyfE ary itqutteffM/renenui re other c-raeres cr observing ar^ other reryuod* 
femua«s. 

Baste of Acceptance 

SufeKt as atoresanl appicahreareB be accepts! on lha (Mnung basb 

L Afl Snares loe ntocb appEcalons au nhoiiy or panfeacreptcd me be soUal Ihe same reice .The ■Sfrlwic Pifeel sme as referred loin 3 beton and Ihe Shirtg 
Price «■ be Mtmo than the mianvenlendar pr sent 8tp per Share. 

2 a apdfeabons are rece^ tor more Ihan the totrenumt-d Shares Offered Ihe ariinf; Priiomnrn^ rsordrty h-r-f:! d nhu* Suff-ciad appCcJcV 
(inctucfisrg acpcalions re abose tbal pneto any icceined lor Ihe total number of Snarer, dfened but mar be a price imn L*\jr> v-rnhytei per Happtcrednsait 
receined U less dun Ihe Idal maw— d Shares dfertL the Hi *mc Pi.cc mil be the rrarumum tcrtrtm rl aft) per Strree jubpfct In ihe taghrig. Simon A 
Dates afl hare complete cfcreelxm m rfecdnelheStrAIng Pica and 'he bJSO Ol attocaton In so dr Or.- Smon i C;3fr. «u tuve regard Her J'J re tbe need to 
eda&feaasatsbctorrraaM In ihe Shares NoaBonbonftfhenudt inirr«lolDCpiireoni3tpicr,bei:alr« Vt«.t;Fii^ ureas referml torn) teton 

3. UptOl00D00SIOi> , S.»4iirtip®Thent)ea»tcaiedreiherraiii™ariinrd*rc««ed60r per Sture. are r-.-rved imhefertwr.lino.fcnjciihcjhortsfi.’menictoi—* 

(tordudfeg tfeerkirsdJheCCTisunyreyjassuisAt'fevdhcrfhrei cmpasnho few ^rerdi^^Shr.-i .'nSreorj A Caavs.-rercuantiPineOfferferSafeAfree- 
mectS«Khre<i 0 cjbc<B must be aurbimthespeoreprtreicdir-ilicn lams rtnch are bemg made Bu4'«b-K -jjci Ttvar be nlw imTnfca inat tbe 

arnoug of mooey u be acceded e not ewr man MuO per aowalion. In Ihe event d esea applrcatens bag ;ne»red ficrn such emptoyees, the base of 
■Bootrcm among them mil t» dM ermtoeo by Snmi A CoalK. al ds *sctm an. 

4 The Shrt wK p i it in iMBwbuaolalbcaliainB be annoimadm«as»en as possMeaSer Tuesday DIH 1 . May 19iL 

General 

1 Accre hm cydaiipfcaboiisiA becondH—ulflnpernfetlon bttnpgrjnhellvlheCMncJdTIif Sfoto uchjrfe ire thatthofed the rssuel thre. catalslof the 
Company to be dean fnoi the Unksi«aSen»a«sMarhet tf The J^uesEntuncr not Uetuun KMi June I4i3 Mare. Paid oi r«p«ct d aa aeptonren «a be 
■dipned n such condUon Is m satrsf— I bythre dal. and m fta; mrsnt.me «« be rdand by Trm Rnal Sanf d Scdland pic ni j ycaanlr a^^uK. 

Z IkfionDcBatfeLedendAcceigreiceareFOMedIPbedesprecrfedIdcuccesstdanrecretapnrStnUay 1983 F am apple sti^i is nd nzefgnl vis accepted 
tor le — t Slats Bun the nudw epotod toe a fc at a lew— pneethra mot tonaretL the j^KVoi nenies re the DaUw d me amo ant preo o" aocto- 

lenn abeiehmtodtvdtetijeihiougiiriiepM. m releases mihoui mtern. 

3 Ledersd Acceptince IT'* In T~narnitTr qi to 3 00 pm on 17m June 1563 Tne Shares ryrebeirp offered lor sale al be leEtsIcred tree el slamp duty In 
the name d Ihe porhasen a perwns to uK-se tamur Lattos d Acceplanre haw beer. renoreicML prrearhri lhaL m Ihe case d r enunuaton, LeBen d aerepireica 
duty uaufe i ed in aceadana — h me tosfmctpn-.tgttainBd thovm ate termed la rrgghjiwai a ndree 303 pm. on l7Ui Jwe I3U3 Snare cenetreesvnS 
be deadettodtv 6ret dass post on 15rii July 1981 

4. mHcOninert Shares dittoCompamr are eypeded to commtticertilWfe IhanKahttay 1S61 
Si Aldoamerts and dwaes sera by post —tbe stru re toe reJ. dUtopasaniy) eddied thnetn. 

AwallebIBty el Copies 

CapreMf fhis CrBer hr Safe ret talaUe to LaMcn Irene 

Simon A Coates and TT>e Royal Bank of Scotland pic 

1 LcretonKMUkhscs Ne« Issues OetMt-itonl 

London EC2U6FT JALongurdScett 

London EC3V9BA 

Outude Unfen copies are reniiaUe fiew 

The Hongkong and Shanghai Banking Corp o nstfasn 

POBo.347 
totjaHOM 
(HnshlDml 
(Aarichrster MU32AP 

md 

Ronald Tbeman A Co. 

A— Hose 
irSaregpM 
Leeds LSI 4AG 


Barday 4 Bank PLC 

25.iamn3<rrf( 

Hamcato 

Kprth Yreulfee HG1 IQX 


APPLICATION FORM 

The aopflcAtion Ifet fpr the Ordinary Slwrts now oHered For orela vrifl open at IPOO avm. on Utanctay 23rd Man 198S 
and nay be Ctaood at any time ttareatt— 

This torni must be lodged with or posted to The Royal Bank at .Scotland pie. Nets Issues Department, 24 Lombard 
Street London EC3V BBA, rekfi a cheque or banhefs draft representing payment hi hill at the apphcaiion price. In ce^i case 
so as to arrive not later Ihan 10.00 an on Monday 23rd AUy 19B3. Chepuea and banker** drafts must be drawn in starting 
on a branch In England. Scotland. Wales. Northern Ireland, the Channel Islands or the Isle of Man of a bank ruMdi is either a 
member ol the London or S ea ttW i P e ering Homes or which has arranged lor its cheques to bo ri a n ad through Facilities 
provided tar the members ol those Clearing Houses land must bear the appropriate sorting code number in the top right 
hand comer) mid most be made payable to 'The Royal Bank oi Scotland pie* and be crossed “Not Negotiable?, and are Hafale 
to be p i aat r vm d for payment On r ec e ipt. A separate cheque or banker- a draft must accompany each application. No 
sppOcation aril be considered unless these conditions are tuflOtad. Photostat copies of application terms wa not be 
accepted. 

Applicants ac advHed to use first das* post and toallow at least two days ter daRveoi. 

ADAM LEISURE GROUP PLC 

wfigvrtiaMrC— oaevtt 79V r .-AT k: .’.'S/f 

Offer for Sale by lender 
by Simon fc Coates 

of 5.000*00 OtCnary Shares of 10p each oi a minimum lender price ol 80p pet Share 
Ihe price tendered being payable in lull on a* .plivjtcm 

*Apfcda anrri be tv a n W nu re iV 1ft) Soavc arrtafoo! to not 
w.iWIQ)CSiureiualr«iuictoa ItblMcfeM IXK> 

9wtimMuvmuun&90Ci3>»«s«niii«h:reSC ll )Saar-toi—’ 

MDOifetoaBre nur uun 10(W Utvr.nmdilACt IffJJ V* ec 
arvftoMr 10X00 in ovj Or-, cj 1X00 

**hrr oka Mr Skat a rilidr mlaltoi a, madr nut br Infaled hare 
and— ntkttapaakMreaa—l— «iatora«ed>d la 

Ml d Slw * anA4 Ire rwHaad by tkc pot per Slat ll 


•tvrtm re rarer. 

k—— 

“f-rrv'A— ^ 

Cl*v» 

"te— rye— a 

rtedftf 


p 

£ 


L ta u t— > 


All 3 boxes most be completed 

UK SIMON I. COATES 

LVfe aretore a mine dxore re bskar'a droB pavdife toTto- R— I Ebto c( Sr^nf ale to I to Am mvatorto urn br’oE 
Bn anorel b—nroDaacSUMn ire AatlUca rant rt reOuuor Vac-.of l-k. cren w 9w «C— . Lrour. L—x PiX <uib 
T ariMaiTa ifeytota SkarealaaeaBtoactACil—iamMtanalrM'MttoMIrefOBWctiiwlluliMMwsfbwni—f 
ignBiBeia— raaria aB MibBaBuabwMdryiadnanlutoitoinimifilAnttri— ; 
toreM—ea— reOt Fw mdiaaucd teitolW— ufeoiinifmn— nae«KirtiiMuu«'il 
AaCoarsaa tier— *y reoaaa *0 adfom* rvb -anus, nr^ 'na Wb uV kw res* L«n o' ArerjareccL-i reset 
d Ba Store a to — irtkaak— o a<«M jrc. re a tuw to my n'—uyia k. cafrc-'Ji tv —J s -rv aur 

i el> a. Or rttou bn e—r bee* art U> on>u« — .'.ia re— fti to it nbtei re> nr fksite cl fernd-i a pit CMifuuy as 
MU—Sfal tkc vM9narx v>ta ntnri Bare— bm*ebain*feRnw<c<re. 

knelrauad— q n igl— SiwireitareaiNtoimlalliciaifetsetoiyNialfwesfe 
anqg— ret — ntorol SOOPXCOtorfciaivVwvt ol life. — Ma Or* Cornu— bw i— ttk ypreaut ire «*uivr «— br 
tonautorreto TrerCtoHsMn lWlarnf rka ita&in— r Jm ow Italt acaaerralro— ao btV h n mere an: ,T7 
afeefr WM Be»ma M«e ufor despecli by rulre Oferoy re Bx inicaMn too to TM ftoy^l Bant ol S-ixunf a. «>ir 


IV ■— d IMtaU coarptotor rent W«) d Br. — fr a f tor tom *n"w«i*f br a riaonc. iwnle a 
■mil ear na ernur ■■ be Mmaaa on t<n u rirm toi. i— i—d* a cvr ofeila ■— — nenee Lews re 
fca t a rBaattnakrUf i anerifertol rn— tkfe*t*l|i»ai(liMamliwicwniW9«v 


IS** 


3 fuwr ikniccu 


4. ta—ri amn . 


k b—nh—d 

l 


tort 

Capitals 



— ft— .MJiMJ 

•v— ntoi—i 
pt'.vn.UourlM) 

— ASMiJatit 


9 n erw y/rMytoM n —Kaeva— r«>— caste r wo.) 


Please 


Block 

Capitals 


Ib s iafl jBbJL. 
Mh» )rUl 


AAiALtoaren^ 


Pk.Ura.tteo> raq 


I ferin. 


Block 

CapiteU 


Pa*nireN>«Mw 

tonCnUl 


tonvutk and rftocn4o 


PA.Ua.Ucsv Tea) 


Stock 

Copitote 


rumjansICoireL. 

AAMainrKrt— 


Da— na lad tr. yre ra»_ 


M. Sks.uk: a Itki 


l/j.— icAir— nirwyidry rwntcrC.'ap'ni-a :netitor.rerax/b 
ina'n'i'.rnii * nv-».»i»iw. 1 *u-rr Si3.i-.tr 4.-»t>r.--n r:i«v,v~. j— . 
H w/^uu»r»i ■rra.—tv igurt >.< r r» wj - -" r-n 1 ww-.-^rT. . 
aavaat3ttw9reriicjv7era*:arar7.reia-.h.vas njuc e-reaw st*a-v - -f 
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AUTHORISED 
UNIT TRUSTS 


Britannia Cpu of Unit Truii$ Ud. (»)(cMs) 

^.W-Jhrv Hr k» (| I irt-Juo C... in I u-lra, | f? 

o: <■« on/anara » m w ?m 
h-i.«»rf al n/ 1 064H 


UK SfNuHH fmh 


Abbty Unit Tit. Moqr*. (a) 


Jtek Income 

CiB% A, I..HII 111 

HhOi In. Cffaly 
ComW Growth 
Anheiuw Growth 
Avef- & hr*r, T| 
COnornkl- a, Lr*n 
GMT.il 


111 JS 

l«B? 


UKbrowUi 
Act U«»f. 
Woriowte-tend 
E grains Prog 


Aitkin Hum 

1. Worst.* Sl.E« 
UVrtAi ThOi Fd 
Inc A Garth Fd 
Pacific Fd .. .. 
Sno»P Income Fd 

twi s? 

[imnFd 

tewifaMFd 


4D» 

01 

16 IX** 

WO 1 

n i 

tO 47 

31 8«d 

■c 

7 27 

Uk>3| 

0? Ib* 


I’ll 2 74 

)8B 


88 4- 

m 

) 17 

88 l 

■Ufc 

028 

•>/ lii 

U 1 

) 70 

72* 

•01 

J 70 

1417 


388 

12? 3«t 

07 

352 


016286626 


ft.rt- 
Pi"l«rn 

Sm^l'rr Cfr 

ten Ull Sit-. 
Uf'W.H -Ore 
Huh income F« 
W.rf Hk* In 
t»n.i Ire 

In i{>gH|i| 

CHI 

PlH Slktrf. 


Srctor Snotd Fun 


Commodity Shrai-. 


Fount kd Secs 
GoMfa Gerrrnl 
lov I-J Skon 
P<O0 Site*. 
Iko E ncryy 



• Id 


264 11284 Q 


020 
ora 
270 
800 
2 30 
2.10 
407 


ftWHH Fod| 
AnwncAi Growth 
Am. Snuflrr Cos 
Am son Srts 
Aost/iUwi Growth 

F V EJU 

Honq Kq Pnlnor 


Mta" Momo Lid. Dnxmt Ub 
T ronwy Arct*. [Aw 10 Mi I 

MMMy Income Acer I Am Ifl 7«1 

•N* Aklbonad U T (M Omens 


Hong Kq Pe 
J II 2 BUI Growth 
Atom Perf ry 


10 X> 
10 25 


AUita HartUM Ltd. U) (9) 

2sSs«m 


AH ml 1st . . 

Bnt UicK. Fund ... 
Gnmti ft Inromp 
Allied Cm U l 
Uambro Funri 
HambrnAcc Fund 


Ult 
10L7 
[74 J 
144 2 
1845 
12746 


High inuuwp 
Eqratir Income . 
High Yield 
Gaol Secs 


Ilf 6 

fei 

ZB 7 


Wtewxborel Funds 
Mmutou) 
imnfod 

PetrfK. Fond . . . 

Aamc.'M Spec S.N [*7 1 
Secs 01 faniu 
SoocWte Funds 
Gdl Growth Fd . . 

Smaflee Co \ Fd. .. 

ISmlr Co's Fd. 


ZndSmlr i 

SS’mZ faCtei’ 


Income Exempt 
far Eei Empi fH J 
Greater Co Erempl .0191 
USA Eiempi . ,|214 7 


478 

5L1 

387 

41 3 

812 

864 

*7 1 

sad 

11)29 

1*22x1 

178 ? 

10 lrt 

778 

124 

102) 

1095 

369 

39 5X 

92) 

98 8U 

10*9 

lib 5 

[76 S 

S19tt 


a a 



Ceeerll Foods 
CJpLd ACL 
Comm & Ind _ 

Oomeslic 

Growth . 

Stored . 

Eienmt Freds 

Exempt 12144 

Eo. MS Ldn [45 1 

Cite Mn Ktjti InL Cortot *«■ 
Deposits? I I 

DM Morn U T DM Oruo-n 



FT UNIT TRUST INFORMATION SERVICE 


Dimcan La vine Pnd. Mgrs. (g) 

1 tfafurl Flee LmwiwSWlWOHU 01 f««»I 
Giuwm IP B 19 ft 0*1 «*> 

Iit ioo* 116 HD -0* «l» 

Owi .Ms 165 I JO 2l ll II 6 70 

For £ F Wmchnler see 

Outewii Pied leal Fund Management 


Henderson Admumtratran W t*> Cel LfeyiTfa Life Unrt Tv*. Mngrv Ud 


j^rm.e. UT A.MW. 5 Hayle.qMM Hultw 7?«»a,»». ICAJW 


Edinburgh Fund Managers Ltd. 

4 Uehnlh- Cn-. . Edmmrifh Oil ?A>4911 


Edi nb urgh Exempt Funds' 
.'.rriiyn M.tr 18 1 108 6 

Aqun May 12 «»b 

Pacific May 13 llJbfa 

•yw-JbC-.-H 


113 3 
441 g 

H2 B 


"1 


211 

0 44 

050 


Equity ft Law On. Tr. M. (a) (b) (c) 
Amer-Jum Rrt High Wvuxidir 0494 533/7 


UK Girth Tm Acc . 
UKGwth Tst Inc . 
Hiqhar me Tst Ace 
Higher Inc Tu IK 
Grits Fidla.TvfaC 
Gat. Fad Im Tsl Ik 
M m AeitTiu Tsl Act 
F.p East Tsl. Ace 
Grnir.il Tsl 



FFt ft Target Fund Managers Ltd.. 
T.irjeMtmrw^fasehOmm Road. AyieitXliY. techs 

Small Co's Fd |71 7 7» ltt -0J( 0 W 

Fidelity International Management Ltd. 


I 1047 


Fiver Wafa. TMndqr. Ken 


(0732' J622Z2 


Brown Shipley A Co. Ltd. (aX«> 

Hjr lands Hse. Haywards H‘Ul. S« 0444^50144 


BS.Fund 
8 S Actum 
Financial 
Growth Accim 
Growth tioome 
Growth Inuynr 
Hrdl IrtUHIte'l' 
I nc onsri r> 

North Americun 
Orient! 1 1 
BrcD»er yl r» 
Trcfav^o-Ty 
F reer* . 



AmeeKaa >/> 

. Aioer.Sprt Srts ill 
Gut & Fixed IM 
Growth & Income . 
jupan Trust >r> 

Managed IK Tsl l/l 
Ma. foe Ea Tst 
Special Sds . 


P4 4 
526 
287 
42 1 
349 
620 
175 
1664 


BOO -05 
56 6e -0 5 
296 

45 3 -0 1 
17 f >01 
66 7 0« 
404 
715) 


05? 


U.K Funds 
&«i.H Vi 
ifaiisn U"'s' 

Recovery 

Cap Growth . . 

Art WihIs 
Im i> Assets 
High loeem* Funds 

Iit r. Growth 

■ Action Ultilsi 
MiVl" Inuoor . 

E >ha Im 
S usdlrr Cos Dry 

PreC & Gr It 

Gih Trail . 

Fired lnterw.1 

Sector Foods 

FltUMMl 
Oil fa N.e Rrs 
Intafisattonal 
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I item Gruwth Tsl 
Pml fa Gill Tst . 
Smaller Go's Trust . 
dotal Reoaeny Trust 


144 3 

■2H 

36 5 
43.0 
43 2 
ms 

2S6 
U-5 
[26 9 


-081 


480 
2L6 
491 

39 ta , 
465 rOd 
468 -0i| 
30 3 
223 
35 2 -a4 

29 1 


OBO 

L6S 

Htt 

15 

691 

1L85 

2.48 

3«4 


Confederation Funds MgL Ltd. (a) 

5a Chancery Lane. WC2A 1HE 01 2420282 
Growth Fwxt |1067 112JS -0« 3/3 

Craigmount Unit Tst. Mgrs. Ltd. 

40. BtKklersoury. London EC4N 8BO 01 2484984 


Baring Brothers & Co- Ltd. 

8. Bnbopsga'e. EC2N4AE 
StraUmTnrJ -I374 D 389 9-1591 

te Accum 1533 8 55601-228 

Hrxl sdb dJiy Jxne 1 'by 12 xoonl . 
BtahoRsgate Progressive MgmL Co. 

66 St Jvm>e--s Street. SW1A 1NE 01-493 8111 


High 

North Amencdi 
Canadian Trust 

Mid Mount Hpi tre 

01 285 


1 36. 3 

i 

390 


J9 la g 33 

83. *06 244 

70 2» -0? 234 

S3* -04 800 

818a -04 ?41 

40 5tt 1140 


American Trap 

K 'raliun Trap 
inhTsLtAcc ' 
BntnATp <DrP » . 
Cummofaty Share 
Extra Income 
Far East Trust 
Fiaed Im Fd 
Gdl Trust 

Gold Share Trust! I 1 
High Income TV 
Hong Kong Trust . 
Income Find 
Ins Agencies 
I ik fa Grin Exempt 
I mi Tst <Aoc> . 

S an Tran 

fa Energy Trust 
Special Sits Tst 
UK 5m Co Ret Trod 


£7 2 
18 2 
138 5 
1295 
545 
246 
529 
74 3 
27 1 

ill 

2D 5 

S/as 

1566 
70.4 
43 3 
272 
443 
1312 

Govett (John) Unit MngL Ltd. 
77 London Wall. EC? 



KB Und Fd. Inc. 
KB.UnilFd Ac . . 
K.B Fd bra Tst* . 
KBFaHiTsI Acc 
KBSmlrCosFdliK 

KB Sm Cfa. Fd Act .. 
KB High YU Fd. Inc 
KBHiqhVU Acc . . 


152.1 

1^^ 

iw 8 ? 9 

, 110 * 

Ul 


169« 

2595 
12L7 *0 7^ 

mi; *aq 

1023 
1251 


016238000 tnc fa Recovery 




4 17 
4 17 
316 
316 
413 
413 
751 
753 


Intfnutnuwl 
I Accwn. Unds! ... 
Exempt May 18 
'Aeon ifadv tX» 18 
Japan Fund - - 

lAccnm Uncs: 


1A 

M 

127 3 

£ 15 
[107 0 
1528 
500 

boo 



I I Ml Fu 

tendrart Recov e r y 
WkkmOOr Fund 
i Accum Umlsl . 

WKWmor Div Fd 
'Accwn Units) 

Reliance Unit Mgrs. Ltd. 

Returnee Hse . Tmdtndqr Wells, Kt. 

Bwcrsn Life 189 1 941 

RetunCeUrM Tsl Mk> 156 4 MJ 

Reliaicr Ul Tst (Ace>!68 4 73. 

Ridgefietd Management Ltd. 

70-24. Rgprvnalter Sl. LcndOU. EC2Y 01 5886906 
Income UT H32 895] J B 68 

imernaUMUUT . RSI* 195ll-L0i 100 


tAmerican Funs . 

(Accum. Urals' 
'Withdrawn! Urals) 
AuMrAliM Fund . . 
-British Gacdal 
■ Actual Units). _ 


•■European Fund 

1 Japan Fraid 


t Japan Fma 

Deal tToev fa Fn 



AA Frimdfy Society 
« InvestwgK »*md "S - 
PO 84x93. Cartel CF14NW 
AAFneodhSyMaylJl - . 

Abbey Life Assurance CfaUtW 

I 3 s< Rauls OfartJnurrf, WVWT DI-M89111 


» ^2»5A2 

55 B 


Son Alliance Fund Management LWL 
SxnARtaoceHsf.. Hrashaw 0403641*1 

Eoudy May 11 IMWO «2 

•Fixed lid May ) 1 -k»9 1 2»‘ 

The Fount? Fiutp ]1956 3081 

■UMUtterexO 


I J 

-121 331 


Rothschild Asset Management 
Si SuniravYs Lane London EC* 01 Z805000 


Swiss Life Pen. TsL Man. Co. Ltd^aXc] 

9 12 Cheapude, London. EC2V6AL 03-23638*1 

. 1J4 

iM 
109 
109 


NC American Prop • IS10 11 10 751, 

Next Sub Period Mar 316)11 
.NC Prop * I17L4 18Z W 1 - 

Ntxl Sub Prorad Jxne 30'Jxfv 15 
■Ifxuhmnl 



Property Fra 
Eawty FUR* . . .. 
Property Act 
Equity Acs 
Selec t uro Fiehl . 
Money Fund .J — 
Convert <b*r Fuad . 
Prop Fd -te; * - 

SBSWm*' • 

ManrrSxT * - - 

Con* Ser * . 

Fixed ini. Fa Sc* 4 
AmenranSer 4 

HnbiM. See * 
Ixdrxed lira Scrw-l* 
Prustons Properly 
PrvroowsEburty . 
Pepuuns Srtecirae 
Pefaiops Managed 


P 

I 

209Q 

722 

Lu*4 

l 


Peasants faftwity 
Prosioas F roe* tm 
Penstoas MdrarM lira 


a sr #u 



mv 


Sn 

142.B 

379 5 
1782 
3654 

I 



» Antes 6o Mav *- Mnt drairag June 1 


Albany Life Assurance Co. Ltd. 
H Barkrs Lane, PMifts Bar 


Rothschild Asset Management (a) (g) (z) 


Midland Bank Cronp U.T. Mngrs- Ltd. 
Courtwood House. SJvrr Street Head 


SbefhekLSl 3RD 

Caoiul 


L ft C Unit Trast Management Ltd, 

The Stock Eiclunyr. London EC2N 1 HA 5882800 (Accom Units 
L&C Inc Fund . 1206 9 2139 1 6*2 Cmnoditv fa Gen 

LfaC Imi & Gen Fd |]768 182 9 I 0« I Accwn Urals' 

Eomty Exengn 

Lawson Fund Mmgers Ltd. {a} (c) (g) (mafuTm .. 
43. Cfawknte Sa. Edateagh2 031-2256001 ■ Accuai Uratsi 
Continued above Mon-Fn and 
Slock Er change Page Sat 1 1 Accum Unts: 


Tel 0742 7984? 
478) -oa 297 


Legal ft General (Unit TsL, Mngrs.) Ltd. jgjnM Pacific 
5 R-iyleiqhRd. Brentwood 0277217238 lAcumUrats' . 

Equ.tr Dr. 11485 1606) -021 200 

E if "tv Acc 17166 2343 -S3) 200 LAmw Urals! 

Gilt.. H2 614M -S3 521 


340 


*WeeMy dratrag day We 
Crescent Unit Tst Mngrs.. Ltd. UXg) 


Govett American 
SlOcfcBoWrrs- . 

■ Accum Urals'* 
SlCktHrs Eurap 

•Preen on May 


031-226 349? 


B'gMT Prog May 17 


i way. 
Acc Unis M.v 17 
8'fa*rlirtMnlO 
Accum May 0 . 


Accum May 0 . . . 

Actual Uwy 12. . 

Bridge Fund Managers (aXc) 

Rrqts Hsr . King William St . EC* 
Amro Gen t 


1453b 

484 2x1 

- 3 

5984 

6)8 7 

-04 

55ft« 

59L( 



700 7 
137 8 


692 

13 7d 


(too 

746 



2.05 
205 
IM 
1 30 


300 

300 


Into 



01623 4951 
099 


4 Mrtvllle Crev . Cdufeixqn J 
Cres American Ih5 2 
Crr-. CapiUI . . 38 0 

Cres GrtMUi & Inc . (A 7 
Cres High [Ml. . 36) 

Cres InteniatKinM 1124 
Cres Tokyo ... [628 

Crown Unit Trust Services Ltd. 

Crown Lie Hse. Woking GU21 1XW 04662 29033 
Crown Hop Im._ TnnljllSb 124.3J »L2| 651 



P 9 
6 
r 

Vert dfW'ng May 

Gn reeson MgriTt — Barrington Funds 
59 Gresham Street. EC2P2DS 0L6064433 



Owrveas Growth 
l Ac cm UiuKi 
SmallerCos 
< Acnait Urals 




186 5 

19051 


377 0 

3898 

-31 

17 5 

905 


1690 

176 « 


1115 

1)25 

-a; 

125 5 

1*6 4 



Lewmte AdministratHHi Ltd. 

20CoMAali Aoe. EC2R 7JS 016007595 F ,— . Mananers Ud. 

LraDisinbutrai [2367 ^jjSlj j *"» WUWe mwagers uti. 


Lro Action 


0 01 
001 


4 41 


*0 II 


CfalUillnut 
Dn A« i 

IMI RKOviry Inc t 
Do All * . _ . 

►*»t "Tiro. fWrp yTtor Praes May 17 


572 
220 
220 
364 
222 
222 
18 19 


Crown Growth Trust [109 7 117 < 

Dartington Unit Trast MngL Lt*L 
Dartinglon. Totnes. De von TQ96JE. 0803862271 
Total Perl Unit Tsl . |» 0 3Llxt -051 3 32 
Discretionary Unit Fund Managers 
36138 New Broad Sl. EC2M INU 016384485 
Disc Ira M.ty6 [3389 Kt 1*41 I 399 
Fra- Dunbar see Pp .mht mur Food Mix Inn ml 


General May 1 1 

■ Accum Urals) 
High! View May 12 
■Accum Units) 

Gift May 17 . . 

■ Accum Urals) 
Smaller Co May 13 

'tow Urals! 

P.tcHiC May 17 
I Accum Urals' . . 
North Am May 13 
i Accwn Units) . 
European May 11 
• Accwn UrXlsi 


|508 9 

539 5 


>457 

684! 


214.3 

• 227; 


3560 

377 ■ 


113 7 

117 ’ 

- Oi 

1378 

3421 

-Of 

1886 

2001 


208.3 

2211 


567.8 

5927x 

-0 1 

i290 

656.1 

-02 

*246 

7361 


BIB 

265.1 


163 1 

170 2 


193 b 

2020 



N American & Gen |B0 9 


Guardian Royal Ex- Unit Mgrs. Ltd. 

Royal Exchange. EC3V 3LS 016382020 

Contreaed above Man-Fri and 
Stock Exchange Dealing Page Sat. 


Do lActam i 
Pacific Basin 

Do t Accwn i 
Small Cos fa Recy 
Do 'Accwn > 
Worldwide Girth 
Do 'Accum » 


107 84 
7691 Ott 


Lloyds Bk. Unit Tst Mngrs. Ltd. (a) 
Reraslrar's Dept . Goronyfay Sen. Wortmog. W Sx 
090)502541 -Dealrag 0*44 459144 

.100 3 "" ‘ 

. 1646 
(52 
.47 3 
77 7 
1207 
1255 
2210 
135? 

1389 


154! 


556 



|jo 

l0?9 
126 3 
172 2 


-0*1 
176* -0 
486 +0a 
508 *01 

1349M -02 
237 6 -04 
145 3d -04 
149 3 -04 
869 -05 
904 -0 5 
67 7 -03 
694 -04 
1019 b -01 
1095 -01 
1358 -0* 
185 11 -05 


*04 

404 

207 
207 
725 
725 
565 
565 
047 
Q 47 
036 
036 
040 
040 

un 

180 

127 

127 


Minster Hse . Artlar Si EC4R 9BH 01-6?) 1050 
Minster May 4 [65 3 6&Q | 509 

Exempt April 29 . .[tel 
MLA Unrt Trust 

' Cnntmued above Mnu-Fn and 
Stock CiTtn vge Ptewgs page Sat. 

For the Money* Market- Treyr 


Stack Eacbange Oettogs page SaL 
Murray Johnstone U.T. MgnL (a) 

16* Hone Street. Glasgow. G22UH 041 2216521 
Murray American [77 0 824 .[ 100 

Murray European .176 5 82 a [ L40 

Murray Strader Cm. £96 9 105 Id I 185 

Next dealog Fn 

National Provident lov. Mngrv Ltd. 

48.GracrCtxirthSc.EC3P JHH 01623*200 

HPlGlhUnTst .192 1 98 0M -02! 40 
< Accum Urals) [138 5 147 X -0 4f 40 
NPl aseas Trust 28b 5 040 

rAccum Urals' 3354 3553 -09) 090 


72-80. Gatehouse Rd. Aytrsbury- 
M C. Etxgy RrsTstO 1 11588 1684 

NC IncFdU' . 

AC Aromca Hncxyi . 

N G Amer lArcXrl 
NX Straller COdr) 

Rewan Unit Trast MngL (a) 

City Gate Hse . FmsburyS*. EC? 

American May 1? 

Seturiuro, May 17 
High Yield May 13 
MrrlwMgyll 
Fixed imerest - 
Htgh Imerest 
Royal Ufe Fd. MgmL Ltd. 

New HaR Place, Liverpool Ufl 3KS 051727442? 

SS£Bye« me B fa“ou Ai 

Royal London Unit Tst Mgrs Ud 

72 SO Gfaefcomr Rd Aylesbury 0296 5941 

Caona) Accwn Trail 1 1009 10851 -0 U 305 

Royal Tst. Can. Fd. Mgrs. Ltd. 

48-50. Cannon St. Iwbn EC4M6LD 01 -2366044 
CaprtAlFumf [12? I 1313 

Income Fuad B5 1 9L71 

Prices si Mut 13 Next OMtmg fan May 31 
Save ft Prosper ' Group 
4. Great St Metres London EC3P 3EP 
■'68-73 Queen Si. EdnOurgn EH?. WJk • • 

Dr jh p T -10 Orta 66966 or (UU2L 7351 

■ WtnraUnpal Furats 

Capdat... .... ...gOl 

Srien : Intronational [5482 
Unro Growth . [112 3 


Target Tst. Mom*- Ltd. (al <g) 

Ihtx Mnra' J Rotmchdd kw. Mngl Ltd ! 
Target Hie, Catetne Rfa feMuy Bks <02961 5941 


FSKNS 


Gut M o n ey Fd 
Man Fd 


C ommo dity. 

GttdVnndlac 
Gold Fund Act.. 
Technology Fuad 
financial 

Cut Capital 

Gdl Income 
Investment Tresi 

Special S'lnAMns 
American EMte 


US Special BodFd 
a Fund 


Japan . . ... 
MaUrva fa Sngpre 
Paul* Income 
FUulK Re Im 
AiMraltan Fd. . 
Wortfrodr CamLd 
Income 
Extra Income 
Pro terrace Share 
Equity 
ProtcvuOnJt 


Equity Ex May 17 . 
Ecyuy E> toug 17 



I DU Man Fd Auh 
M l Fid W Fd Ac*. 
Nth Amman Fd Art 
Rnv Fd Acc 
NTMr inx Acc 



Fo- Pension' see above Man-Fn 
Stock Cxchmr OeN m gii Pair SM 

AMEV Life tesoranc* Ltd. 

26. FfamceoMNakw Rd, B 'mouth 
Managed Fd . 



3 7 

85 


Touche, Rcnwant Unit Trust Mngt, Ltd. 
72-80 GairhOHSP Rd AvUebury. 02% 5941 


B7? 


TRIncCwdrUay 16 
TRO srs Gth May l? [288 
TR Sprt-flnt May II [270 
.TRGen Gxatti May I2 n ~ ' 

.. iFpbO ... 


ai 

19*0 



, — Jim Reas. Fd..-, 

MflO YwM pern r* . 

Mo n ey Pevrate Fd ... . . 

Property Pension Fa (1201 
AMCVfPnmteBtte 
American fa Gen Fg 
Income Fd _ 

Ml GrtwthFd 
CteMlFwM . 

Recovery Fuad . 

Barclays Lift Msw. Co. Ud. 
252 Rovdani Rd, E7 
aaretefond- -BK* 

Etedy Accwo . 1217 1 

Da lisrlial .. 

Gut Edged Accum 
Do IfHtrat 



030? 76212? 




Income Funds 

High VwM 
Scorjield 

SnullerCos IM Fd 
GiR fa Fxd IM Iik 
H ufi Return 
Income 
UJL Funds 
CikfaFxd Ini Grth 
Scots! sires 
UK Eoiuty 




Trades Union Unit Trast Managers. . . 
100. Wood Street, E C 2 01 628 SOU 

TUUTMay 3 . . [87 7 9141 . I 405 



Transatlantic and Gen. Sacs, (c) (y) 

91 99. New London Rd ; ChehreJord 0245-51651 


Property Accum 
Do Infav 


67 A -0 11 3 76 
07 d | 4 75 
97 3 -051 294 


BarfMaaMay I? 

■ Accum UMsr . 
Cotemco May 13 . 
l Accum Utuiv) 
Fieitexi Fd M«y 12 . 

■ Acrran llratsi 
Fn-hkng NR Mar 12 
I Ac Curts Units) 


128 1 

81 
1367 6 
1779 
1U8 
1659 
1809 


S fa W Amer May 11 [986 


1364 

2554 

2597 

3892 

1381 

1424 

IMS 


Infant 

America Accuro . . 

Oa. bnttal 

Aastrafan Act we . 

Do Iranal . . 
Fiuancul Ac amt . . 
Do I rated 

■500' Accum .. . . 
Do tmojt 
Greptr Pjc. Accwn 
Oa I racial . . . 



FT UNIT TRUST INFORMATION SERVICE 


Authorised Units — continued 


Offshore and Overseas — continued 


Equity ft Law Un Tst Mngs (a) (b) (c) 
Ament sm Rd. Htgh Wvcomba. 0494 33377 
Euro Tst Acc 57.2 61.5 -0.3 1.80 

Robert Flaming fa Co Ltd 
8 Crcnbr Soaare. EC3A 6AN. 01-203 2400 
AfflElF* £255 SB 261 20 0 6? 

JdCuFd* £.133.57 I37.6S I.3D 

erext suoscnpiiort wav June 1 19*3. 
•Fleming Atnertcan Praoerty Unit Trust. 

.. Latest Issue prreo (15 51 USS10.S19. 
Units are issued on Feb 1 5. K?i. Aug. Nov. 

. •Fleming Property Unit Trust. 

Latest issue price >2S 31 £2 067. 

Units are issued on March 25. June 24. 
Scot 29 A Dec 25. 
•Unauthorised. 

Guardian Royal Ex Unit Mgr* Ltd (a) 
Roval Eudtage EC3V 3LS. 01-658 2020 
• DlGREGlFI I 12.5 116 9 — 

■ DlCRtNAmT 93 7 100.8 - 0.5 2.4B 


B rewin Cap 7S.2 79.2 

Brew In Gt Inc 69 B 73. 5 

LanGwMFd 91.7 9B.7 


1-28 

3-65 

1-15 


(«)GREP«cTa 9a .6 1018 *02 123 
•blG'dhilTst 172 9 179.) - O.B 3.33 

itOGttLSmCm 95.0 101.0 ... 1.54 


Koxagon Sorvlcas Ltd 
4 G» St Helens. London EC4P SEP. 

. 0708 45322 

AuSFrsGw 108.0 113 7 2.02 


Lawson Fund Manager* Ltd (a) (c) <g) 
43 Charlotte So. Edinbgn 2. 031-225 booi 

Auk ft Pec 7.8 8.3 ... 0.69 

High leldf 19.0 20.S - . 10-00 

Do Accum f 19 7 21.2 — 

■Dealing Thurf. f Dealing Frt. 

MGM Unit Manager* Ltd 
MGM House. Hccnc Road. Worthing. 

01 -623 Ul I 

High Inc 118 0 126.9 -0-1 6.49 

■ Accum UIS) 119.7 128.7 _ . 6 49 

UK Growth 111.7 120.1 —O.S 3.57 

Accum UIS 112.0 120.A —0.5 3.67 

MLA Unit Trust Management Ltd 
Old Queen Street SW1A 9JG. 01-222 BS7G 
MLA Units 168.6 177.0 —1.0 2.82 

MLA Int 2*7 25 9 -0.2 1.00 

The Money Market Trust 
63 On victoria Sr EC4N 4 ST. 01*237 0952 
Call Fund — — . .. 10. io 

7 Day Fond 10 04 

r Unauthorised — Sterling Deposit Fund. 


SC I /Tech SA Nav 
2 Boulevard Royal. Luxembourg. 

SCI Tst Nav — 10.27 -0.07 — 

Schroder Mngt Services (Jersey) Ltd 
PO Huv 195. SI Heller. Jersey. 0634 27661 
Schrader Manor Funds Ud 
Sterling C«3.6773 ... — 

O.S Dollar 12S.62 55 . . 

□■Marl DM50 6273 . . — 

Swill Franc SwFrS0.36S1 — 


Tyndali-Guardian Managemant Ltd 
PO Box 1256. Hamilton. Bermuda 


T-G cun 524.1 05 
T-C Money 520.80 
T-G E'bnd 51 S 95 
T-G Com 522 30 

*:S&Sa. c S!S3 

T-G Pacific 1.849 
T-G Wall St- 524.97 


— 0.45 

— + 0.03 

0 . 1 5 

-FD.36 

+0-03 

— +0-07 

— -23 

— +0.07 


Insurances — continued 


Offshore and Overseas — continued 


Actibondt Investment Fund SA 
37. ree Notre Dame Luvevnbra. TCI. 47971 
Actibondh Inv 520.04 


Albany Life Assurance Co Ltd 
3 Dantes Lane. Potters Bar. 0707 4231 1 
Pension Funds 

EaPenFdAc 55B.5 587 0 —1.0 

Fin I Pan Ac 197 3 1112 —O.S 

GtM inPen Ac 238.0 250.S +0.1 

IntMnPenAc 213 3 245.6 - 06 — 

N AmPFpAc 125.8 132.3 —1.0 — 

Prop Pen Ac 213.5 224.7 — 

Mp In PnAc 476.3 501.3 -0-9 — 

Commercial Union Group 
St Helens. 1 UmMrshaft. ECS. 01 -283 7500 
VarbiAcMayiA — 135.51 — 3. 66 — 

An Uts May 20 — 31.59 — 


Pension Foods 

UK Equity 96.1 101.2 -0.7 — 

Fixed Kit 103.2 108.7 -0 1 — 

Snec Sfts 112.7 118.7 -0.6 — 


n America 108 3 114.0 — 0.6 — 

- - "».» — u 


Far East 105.3 11 o._ 

Managed 104 5 110.1 —0.7 

Comm Propy 96.5 101. S .... — 

Prime nest 96. S 101 .5 .... — 

Deposit 96 5 10). S ... — 

Capital Unit prices available on request. 


Ba mfarfl Brandt Guernsey Mngt Ltd 
PO Ban 71. st Peter Part. Guernsey. 

0481 26 


— Marine Midland (Cl) Ltd 


Managed' 105.1 110.7 —0.1 


26541 

Tech & Commits — £10.00 — 

CAL investments (loMJ Ltd 
16 St Georges St Douglas loM. 0624 25031 
CALCMfaC 0.949 O 999 ... — 

GAL Metals O 926 O 975 ... 

Dealing days every Monday. 

CAL Investment* (Bermuda) Limited 
PO Bex 1022. Hamilton. Bermuda 

CAL CTR Fd 0.99 l.O^” 1 5 ' M “ 

Dealing days every Monday. 
Commodity Advisory Svcs (loM) Ltd 
48 Athol sc. Douglas. loM. 0624-20845 
ComfaFFFdlAcci 102.78 107.06 +4.03 

ComfaFFFdiOiSti 102 78 107.06 + 4.03 

Next dealing June 6. 

DunVost Ltd 

PO Box 887. Grand Cayman 

NAV May 1 5126.00 — 

Framlington Overseas Fund Mngt Lid 

PO Box 71 . St Peter Port. Guernsey. 

„ 04*1 26541 

0 seaUoc&Gtl) — SO.O — 

Manufseturers Hsnover Geofimds 
PO Box 92. st Peter Port. Guernsey. 

0481 23961 

LA foe <105.28 105.48 ... — 

LAAccf 3121.19 121.45 — 


140 B'vnv. NY 1001 s. USA 212-440-1000 
_R_d. SI HCiler. 0534 71460 


B ueens Hse. Doe ... 
tcurcy 51 .000 0 

Indlal Oder. Neal sub day June 16. 


Norcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Bldg. Bermuda. 

AmerTsC 511.91 12.30 ??*.** S4 52 


Perpafuai UT Managora (Jersey) Ud 
PO Box 459. 5t HeUer, Jersey. 0534 74517 
OflRir Grin 51.077 1.146 -.009 2 00 


UK Equity 106.4 J12T 

Int Equity 105.6 11U -0.2 

Praoerty 97 J 1 02.S . ... 

Fixed Ini JPJ.4 7D6.B 

Indx Lnkd G* 92.7 97.6 — 0.6 

Cash 96.8 TOl.9 .... 

Hand-In-Hand 

Cash 1182 1245 

Fixed Int 135.2 142.4 .. . 

Property 135.9 143 t .... 

Newest 172.6 181.7 . .. 


+ 0.5 — 


Rothschild Asset Management (Cl) 

St Jallan's Ct St Peter port. Guernsey. 

0481 26741 


OC In 


■ei Francs 
Canadian 1 
D-Mark 
Dutch Guilder 
French Franc 
Italian Lire 
Japanese Yen 
Singapore* 

£ Sterling 

83!**— 



Continental Ufe insurance PLC 
64:70 High SL Croydon. CR0 SXN. 

01-680 5225 

EauItvAcc 130.6 137.5 ... — 

Preovy Acc 127 A 15 a .6 — 

Inti Acc 141.7 149.2 .... — 

Managed Acc 137.1 144 4 

PensEqtyAcc ISIS 159.3 

PenaProAce 138.2 145.5 .... — 

Pens) ntl Acc 132 1 139.1 — 

PeitsMgdAce 143.6 isi.2 — 

GKL Deposit. Index Fund prices available 

on request. 


London Life Linked Asan Ltd 
loo Temple st. Bristol B51 6ZA. 

0272-279179 

Equity 205.9 212.0 - — 

Fixed UK 1SB.0 1S8.7 — 

Property 161.9 166 7 — 

Deposit 138-9 138.9 — 

Mived lao.i ina.o .... — 

Index Wk 112.0 112.5 .. . 

International 104.6 106.6 ... — 

London L3t Managed Fends Ud 

Equity IPt 147 J 152.3 — 

Fined Int CP) 160 J 161 A — 

Property iPJ 117 2 121.3 .... — 

□eeosit (Pi H7J 117.3 .... 

Mixed (F) 142.6 145.9 - 

IndxStkfP) 118.0 118.8 — 

InKrntl(P) 102.2 104 J 


Municipal Life Assurance Ltd 
99-100 SandHnp Road. Matdaone. 

082 2679351 

Maned Fd 95.00 loo.oa — 


— Premium Ufe Assurance Co Ltd 


Eastchester House. Haywards Heath. 

0444 488721 


Daily dealings. 

Per other RetfascbiM Offshore Vends see 
Oteborg aed Overseas McUoa. 


Friends' Provident 
Pivnam End. Dorking 
Ufe Funds 
Cash Accum 
UK £oty A« 

Fxd Int Acc 
Indx Lkd Acc 
Mxd Ace 


Life Office 

(0306) 885055 


Nat R rites 1 1 1 .a 
Property 1 35.0 
UK EautCV 129 O 
Inti Equity 120.0 


117.0 

143.0 

136.0 

127.0 


FINANCIAL TIMES SUBSCRIPTION RATES 


Please send me details of your subscription rates 
and how to receive the Finandal Times regularly 


Pruplv Acc 
Pansiee Fuats 

Cash Capital 
Cash Accum 
UK Eott Cptl 
UK Eqty A<c 
Fxd Int Caotl 
Fxd Int Acc 


Name 


ind* Lkd Acc 
Mixes 6*;d 
Misod Acc 


Position 


Company 


O'seasEaAcc 
Proper Caotl 
Proptv Acc 


95. Q 

100.0 



M 

99.3 

-0.3 

—re 


99.0 

- 0.4 


**.» 

99.9 

- q.z 


9A7 

99.7 

-0.2 

rerew 

84.6 

89.8 



95 Q 

100.0 




»5.q 

100.1 

+ 0-1 



PS.Q 

100.1 


q^te 

93.9 

98.9 

+ 0.2 


93.9 

98-9 

+ 0-2 


94.5 

99.5 

- 0.1 

rera 

94. S 

99.5 

- 0.2 


94-8 

99 0 

-0.2 


94.8 

99.0 

-0.2 



992 

-0-3 

— 

94.1 

99.3 

-0.2 


94.) 

99.1 

+ 0.2 


84.1 

99.1 

+ 0.2 


95.0 

100.0 



95 0 

100.0 


— 


Prudential Pensions Ltd 
Htribom Bars. EC1 2NH. 
Pra-Unk Rett remit Plan 
Managed Fd 136.6 142.3 

Cash Fund 109.2 113.8 


01-408 9222 


Save ft Prosper Group 
4 Gt St Helens. London EC3P SEP. 

0708-G6966 

Gilt Pen Fd 177.1 187 .S —O.S 

DeoPevtFd: 180.2 190.7 .... 

Gt Ea Pm Fd 33.4 56.6 + 0-1 


Address 


Guardian Royal Exchange 

Roval Exchange. ECS. 01-283 7107 

ORE Pensleos M ass - men * Ltd 

PpniPrpInt 127.3 1 34.0 — 

PensPrpAcC 138.7 143.9 — 

Pnilx-LkGtln 94.7 99-7 — 

Pnllx-LkGlAc 94.8 99.8 ... — 

Pensdvplnt 13S.3 140.3 +0.1 — 

Pens Dae Ace 143.3 150-8 + 0 J 


Sica nd lx Life Assurance Co Ltd 
Frobishor Hse. Southampton, 0703-3344 1i 
Managed 146.0 1S3.7 -O-S — 

Equity 154.9 163 1 -0-4 

Internet! 168.1 176-9 —1.3 — 

Nth Amer 104.8 lio. 3 -0.5 — 

Gill Plus 13a.2 14Z.3 -0-S — 

Prune rly 128.3 132.9 — 

Deposit 128.8 155.3 

Pent Msngd 172.0 181.1 -0.7 

Peril Eoultv 1 79.6 1 89 O — 0.5 — 

Pens mini 198.9 209.4 —1.6 — 

PrraGtPH 160 6 1 69.0 —O.S — 

Pens Pretv 161.7 159.7 . . — 

Pens Deo 154.9 16 S .1 + 0.1 

For prices of Capital Units and Guaranteed 
Basis Rates elMie phone 070“ 334411 


Henderson Administration 
1 1 Austin Friars. London ECS. 01-5*3 3622 


Tel: 


Telex: 


I Cut oat and send to: 

I IN EUROPE: financial Times (Europe! Ltd. 

I Gulallettauasse 54. D-BOOQ F rankf urt am Main %Wen Germany 
■ Teleohone: frankfurt (06 11) 7S98-0 - Teles; *1J1*3 
I IN USA: Barbara Wilkee. Circulation Martapor. financial TTnraa 
f 75 Rockolellsr Plaza. Now York. NY 10018. USA - Tel: 483 8300 


High me 
Gilt Edged 
Cap Growth 
Tctlnotpgy 
Nat flM’ces 
Spec Sits 
W America 
Far East 
Property 
Managed 
DeP«lt 
Prime Rest 


128.9 T3S.7 -0 2 

956 100.7 -0.1 

131. 8 138.8 —0.7 

160 7 1 69.2 - 0.4 

124.2 130.8 +0.8 

184.8 194.6 - 1-4 


Target Life Assurance Co Ltd 
Target House. Gatehouse Road. Aylesbury. 
Bucks. Aylesbury (0296) 5941. 

UJ. Dollar — — 5.0 

£«iu Franc — .... o.S 

Deutsche Mark — — 2 J 

Y«n — — .... i,a 


— rsa Life Ltd 


216.4 227 8 -1.2 

— 1.5 


W nli ... 

176.2 1 85. S -1.1 

114.8 120.9 

110-2 116.1 


PO to 3. Keens Home. Andover, Hants 
SP10 1PG. 


Managed Fd 96 7 104.0 +0JI — 

Prouertv Fd OS. 7 100.8' .... — 

Fixe; Int Fo 96.3 1013 -0.1 — 

Mon.-r e urm 9l« imo — - 

Equity Fund 101.9 107.4 +0tt — 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

| July 

Oct 

Jan. 

July 

OoL 

Jan. 

Brit. Pdtroloum <*374i 






*00 

66 

92 

— 

2 

3 



330 

56 

! 62 



4 

8 



360 

36 

46 

54 

12 

18 

26 

390 

22 

30 

38 

26 

34 

40 

480 

10 

16 


50 

S6 



Cons. Goldfields i*659i 


460 

110 

117 



4 

8 



500 

80 

85 

92 

8 

22 

28 

550 

40 

52 

65 

25 

40 

47 

600 

20 

28 

40 

54 

60 

70 


Courtautds 1*80 1 


70 

31 

32 



1 

2 


80 

21 

24 

26 

1>2 

3 

1 4 

SO 

14 

17 

IS 

3 la 

5 

1 7 

IOO 

71a 

10 

12 

8 

10 

f 12 


120 

47 

50 

130 

87 

41 

140 

28 

83 

160 

13 

IS 

180 

6 

12 


36 

23 

16 


11* 

2 

2** 

9 

22 


I* 

6 

11 

as 


7 

13 

2B 


G.E.C. (*2I4) 


180 

46 

54 


3 




200 

30 

38 

46 

6 

11 

16 

220 

22 

28 

35 

16 

22 


240 

12 

20 

2 b 

28 

32 

sa 

260 

5 i = 

— 

— 

48 




Grand Mo L i‘S33i 


280 

65 



— 3 



300 

46 

52 

59 6 



330 

28 

35 

44 14 

17 



18 

25 

31 31 

33 


390 

e 

16 

— SB 

60 



330 

136 








360 

106 

114 


3 



390 

BO 

88 





420 

54 

66 

72 

9 

14 


460 

32 

44 

62 

22 

54 



14 

28 

34 

52 

58 

63 


260 

50 

i 57 



2 



280 

31 

| 38 






300 

17 

[ 26 

34 

B 





1 IS 

22 

31 

as 

38 


iso 

200 

220 

240 


28 

18 

10 


34 

26 

IS 


3 I _ 


— 4 7 — 

33 10 14 16 

22 23 24 26 

— 40 — — 


Shell Transport <*486» 


890 

110 

114 

— Us 


420 

80 

86- 

- 3 


460 

42 

50 

58 8 


600 

24 

32 

40 26 

34 

550 

8 

14 

— 68 

72 


22 

42 


Option 


CALLS 


May Aug. 


Barclay* Bank i»4S8> 


360 

100 | 

110 

300 

70 | 

80 

420 

40 

60 

460 

6 

33 

500 

2 

18 


PUT 8 


Nov. J May Aug. Nov. 


2 2 - 
— a a _ 

22 ? 9 23 

50 S 23 32 

23 45 50 60 


CALLS 


PUTS 


Option 


Imperial Group i*U0i 
90 ' " 

100 
HO 
' 120 
130 


May I Aug. I Now. I May | Aug- 1 Nov. 


- - 

- 01* - 

_ t J __ 

— 

12 

13 2 6 

8 

1 6 

8 11 13 

25 

3 

41* 21 22 

23 


LASMO 1*261) 


210 

75 

88 

95 

1 

3 

4 

230 

55 

68 

80 

1 

4 

8 

250 

35 

55 

65 

1 

12 

20 

270 

15 

38 

58 

2 

20 

30 

2S0 

3 

28 


15 

33 


300 


— 

35 



43 

320 ' 

1 

16 



40 

SO 


330 



re- 

25 

— 



63 

350 

1 

— 



area 

— 


380 

2 

— 

— 

— 

— 

— 


Lonrtio t*88) 
BO 
90 
100 


1 *k| 13 I 15 I 1 3 

OfeJ 7 | B I 2ij 7 

Qi*l 31*1 a 1 12 14 


15 

9 

5 


3i* 

»** 

17 


IOO 

58 

64 

__ 

Oia 

1 


110 

48 

54 



0t T 

2 

_ 

120 

38 

44 

48 

0>2 

2 


130 

28 

35 

3B 

01, 

2 

.4 

140 

18 

28 

32 

OL. 

4 

8 

160 

2** 

18 

23 

6 

12 

17 


420 

64 

BO 

96 2 

9 

14 

460 

15 

50 

65 7 

22 

30 

500 

2 

32 

42 32 

44 

53 

550 

2 

20 

— 82 

82 


600 

2 

6 

- 132 

132 

_ 

650 

2 

— 

— 182 


- 


R.T2. 


390 

194 



01, 



- 

420 

164 

180 



Ol* 

re- 


- 460 

124 

140 

re- 

0i s 

3 


500 

84 

1105 

117 

1 

a 

14 

650 

34 

72 

BO 

2 - 

16 

34 

600 

2 

1 40 

52 

24 

47 

54 


Vaal Raefe i*125i 


80 

351* 

361* 

39>*| 

1 

l 

100 

25 Is 

27)* 

321* 

1 

2 is 

110 

15lfl 

22 

27 is 

OU 

5 

120 

5 

161* 

23 

1 

- 9 

130 

1 

11 

161] 

a 

131* 

140 

1 

6 

11 1 

— 

— 


2ls 

5is 

8 

ilk 

16k 


CALLS 


PUTS 


Option 


Beeclutin t*3BOi 
860 
390 
420 


June Sept Doc. June | sept Dec. 


40 S3 1 Q3 I 11 t 14 I 20 

29 40 I 50 | 39 30 I 40 

8 23 I 92 ■ 43 1 46 I -69 


Guest Keen i*iS5) 


135 

1 aB 

30 

34 

2 

s ! 

a 

155 

1 13 

IB 

ai : 

8 

12 1 

15 

175 

1 41* 

9 

12 

20 

23 ! 

as 


Total Contracts 6.26d Call* 6,218 Puts 1,071 
• Underlying security price. 


INSURANCE 


A Ftancial Tims 
ssrvey tote 
pteHstedM - 
Jity 18. 1983 


For further details and 
advertisement rates please 
contact: 

Nijd Puttman 

Tel: 01-241 1000 eat- 4093 



-n, . “"^w^liewtoputitiWrL 

/UxA LM, Brook HouseiTorrlngton Place* London WOE 7HN. 


IntematioBal 

Capital 

Markets 

Review 


Every Monday the 

Financial Times pah* 

lishes a review ol the 
previous week's activity 
in the international 
bond markets. 


This synopsis of the 
Euromarkets - together 
with a conq>rah«nsive 
tabular list of current 
international btod . Is- 
sues offers the reader a 
detailed and t ho r oug h 
weekly study of one of 
the most important, fi- 
nancial medhantens In 
theworid today. 


In addi tion As/KrumeiaZ 
T^mei publishes a monthly 
summary of. Quotations 
and Yields from "the .Asso- 
ciation of International 
Bond Dealers. - . ■ ■■• . 
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hrclin Lift Assur Co. Ltd. - cant 


kwwta"* 

Pa Mui 
mo* Pm* 

0* iiwnji 

tui-Iog-Pr® Aum 
O’ "«oi 
Morey F*errs 

Op mm*' 


AtUril 
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tnir 
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1M« 

1200.6 

"SSI 


MIDI 
IP9? 
;4i * 
I(V1 J| 
211 
no; 

1SJ; 
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0*» 
09 
n i 
-03 
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Block Hono Life Ais. Co. Ltd. 

71. LMWMCti . EC 1 0J-62J 1288 


HlfO Htnm Man r 0 
MjJVJsrd In*. Fd ... 
Property Fd 
Furd interest Fil . 
Cash Td . . 

Tvuynr fa 
[ri<) lofOrtV Ffl 
nwter x tr Gmiiit Fa 


r« 

Smir Co'sft Rrev Fo 

mi. T«hw»oyy Fd .. [NJ.52 
mo Amn. 1 Gen. fa 1158 05 
Energy l«_ Fo . , fair 
Pacilic BaMiFmu |i2Jjg 


. K1 89 
1154.39 162 5?| 


lm.ij 
040 bS 
•I 33 37 

■81385 

ttfi 

197 Ok 


lib nil 
UBlKi 

MO 

lb* 09 
1*2.97] 

zu lot 
176 W 
208 
eojil 

lb* 3 7] 
99.KU 
129 891 


BHtHh Nation) LHe Assurance Co. Ud. 
Hqrfatfl W, Hrath 04*4 4141 11 

»*- isa 
106.8 . 

102.1 

S 3 . 

1 

*7.7 . 

1325 
1W.4 . 

1012 . 

10QC . 

1115 . 


G.T. Mjiu^nitnl Ltd. 

I* Fimlferv fall* Lem ECJM 7tU 01 428 8131 
5* Run Bom f line 
C.T P*n Hdi Vlfl Fno „ 
jjl 5?jn Fjj East Fncl 1 
CT pin N Am Find . 
tJWnUAACE Fno 
51 ?*" w. r np 

Cl Prtyiisn Bnd Fm 

GT Pen High VI* Fo 
J*T Jhi Far tail Fo 
GT PrnN Am Fd . 

GI PnnuK&G E Fd. 04’.1 
G> PrnUhvummr Ffl 

AMicuruioni GENERALI S.pJL 

11F. FmchutOSi. EC3M50Y 01*4880733 

(Mi. M*u<pd Bgnd...|U2.3 170.41 J - 

General Portfolio LMe Ins. C. LW. 
CrosstJ-oob St . Ou“V*jW. Hrrfi. Waltham X 3197) 
Poniojio Fd Am ■ . l 


ins 



1101 

19 ' 

1 1 

v> 

g! 

01 

MO 


•07 

3* 1 

4li 


30R 

17 1 

•0 1 


30 1 

-1 5 

fi 

^BS 

*0.7 

-7(1 

14.M 

*96 

-06 

1*3 2 150 5 

-021 


INSURANCE & OVERSEAS MANAGED FUNDS 


London A'deen & NUm. MU. Assur. Ltd. Property Growth Asttv. Co. Ltd. 


1?* Kmgtway, London, WC2B6NF 024040393 Lm house. Croydon CR9 )iu 


Standard Life Assurance Com party 


Asset BreWei'.. _ |M2 


b76| 


— Peril olio Fd. Iwi. 

Portlpllo Fo. Cap 
Imrslrieiq Akfli 




Property — 1034 

DWH . - 97 0 

Fixed Interest 96 2 

104.5 

re 

- W 


■SSSttSTefe’."^ 

Fwm inr PriuCap.. 
MMKMPneClp 


Growth ft Sec. Life An. Sec. Ltd. 

48. London Fruit E. change. El 6EU 01-3771122 

asgfssr -.1 ws 
ratSEhS* 


London Indemnity & Gnf. Ins. Co. Ltd 
18-201 fir Forttev. Reading 583511. 

SSSSEttSf iS3?|S-l M 1 - 

Ford lorml Aprd 29.153.4 56 Jj ... . | 0— 

London Lite Linked Anur. Ltd. 

100, Tempi* 5t-, Bristol, BS1 BEA. 0372-279174 mSH fSYm'JTL 
STf Ujnrnt P^ MervFrtanfl ArwaJal Fund _ _ 

Stock Exchange Pape Set. Cdi-njqrd Ftxd ....... 

|m-Ec$MFo.(Al.... 

London & Manchester Gp. 

039252155 

-M 


RSSKJ&Sw 

Agnaonni Fima..... 

An-it. Fund (A) _ 

Abbey NOL Find 

Abbey Nai.Fd (A) 

Invesfanem Fund 

Imminent Fund f AU 
EniXly Fund ... 

EaujoFunlfA) 

Money Fund.. 


tl 1.089 


u 


'3.11 


Canada Life Group 

2*, HWi St, Poom Bar, HnA. n. Ba> 51322 

eaui.t sa 

Managed Pm Fimo .. 174.2 

BSW5£?grfP 

CM MM Furd IMerrw inflj 
imek-LOArd 1007 

Mnoaiid Bk'uniiTtt. U0 9 
Utasmd Bank bum. ..(129 * 

Ca n non Assurance Ltd. 

1 aymotc way, WrmKcy HA9 ONB. 

Eowv Unit 

Proorra Umts 

Eourtr Bctnd.fxK p7P __ 

Proc BordrEuec l(220b 

Ba>. Bfl.'EwcUnlL.-lE22.fi2 

2nd Pnomr Acc^ 
am Manay rO Acc_. QM? 

2nd DmM ACC tt 

2nd Gift Acc 


i?ay -oil 

1058! 4 02 
*02 


Guardian Royal Exchange 

«o»ol Ewaunge, E.C.J. 
g ua r di a n Assurance 
Proomy Bends.. . ..(249.* 322JJ 

ME Linked Astmawa United 
Hanagrd ImMl . . .098 0 
Do Aecum. .. _ . .1717.7 

Equity Initial (?443 

Oo Actum -.G88. 

Fiaed Ini Imui iUS 

DO. Actum .[301 

International liatlal-.ran 

Oo. Accun. te?i: 

Norm Ane« can inaial r98.5 

DeAcoxn K8 4 

Jndr*-LinkM Gill I nd. 194.7 

DoAsana fat 

Pr ogeny imual [124 4 

O-posrt iniueT_ Z 

Do. Accun 


01-283 7101 


2nd Amerton fccc.. _ 

2nd iml Money Ace _. 138 4 

2nd l-Wr. An I7t 

2nd Ep. Per»JAec„ 24U 
aw Milne PmuAcc- 1M.7 
2nd Pro. PeoVAcc ... 109.7 
2nJ Mod- PHtlte ... 205 S 
2nd Dcp. PriKiAcc... uat 

cut Penn Acc 17LS 

2nd Am. Pm/ Act.. 


UES.I.F i <8 0 


01-9028876 

— -BXBI — 

— *0 01 

z 

as-® — 
m :8^ = 

= 



Curreqi ««uo a May 16. 



Pern. M a m yd IMU? 193^ 

Pens. Managed Ate... 207 4 
Pens. Equny Inrttol .. 244.1 
Prns FounyAix. .. . S24 
Prm F«t Ina. IiwUM 1B6.0 
Pens. Fiwd IM Act.. 199.9 

Pm. Inn India! 192J 

Pm IntXAcc [I960 

CsaBnwd au adiacMf Pag* Moa-FFi ad 
9M Eackooge DeMMgs Page SaL 

Hamtno Ufe Assurance P.LC. 

Hawbro LHe Clr, SadnOon, S*il 1EL 079328291 
Fiord Int. Orp Act. f 
Equity Acc. 

EES&z-zj! 

£%££z=.z. 

Gilt Edged Ace 

American Equity Acc 
Man Act 


Wimiade Pirh. Exner EX5 IDS. 
ImescTscFtCaii-- 
Iwkl Tsl Fa AH. .. 

Property Fwio Cao ... 

Property Furd *££.._ 1271 — ..J 'J.J 

Fleiidf Fund Cap. . 1758 — *05 — 

Fir.fljir Funfl fie. & 7 — -0^ *3.3 

Fi>ed Inc Fa Cap. ... 137 4 - *04 

Filed lid. FO. Acc. .. . 143 J — -0J 

Old. Deposit Fa Cap. 137 i 
Gtd Depots Fd. Act 1422 

EqutQr Fuad Cap 136 Jb 

Equity Ftaid Arc. 141-7 

Incenatdnd Fd. Cb... 1363 
lidernatonai Fd Air. . 1414 
Capital Gwtlc Fd. —.397.7 
uoiwymalctr FlM — 1613 
Eaempt In* Ttt Cap... ML? 

Erentpl litb Tsl Arc. J88 4 — — _ 

lSSIw T g^::!ai : l ‘ M ' s ’ 

FMmptPlrtyAa — 1W.9 - 

£sateS”& = 

Exempt FV* Ace g?3 — *03 

Esedvt Fie i NS 386 — *0 

Exempt Ewdty Cap _. 106.3 — *06 

Exempt Eqaty Ate — 1B$2 — -06 

Exempt Fill Irtt Cap 102.6 — 

Exempt F«0 lid Acc „ 10A6 — *01 

Exempl Gtd Dep Cap. 11 

Exempt 6td Dep Acc .G( . 

'AdoMoa H price e a r I p reduord «gi Oaryrs apply 
I 

M & G Group 

TVee (fays. Tower HiR. EC3R6BQ. 02-626 4588. 


Retire Amur 

immrd.Ann'ty.^ — 

imntmmnslFd 
BWa SBC. Ult fa. „ 
A t imit Btb Pm A 
All WTho Ac. Ub, 
hw. Fd. Uts._ ._ — 

Pension Fd Uti _ - . 

Com. Pens. Fd. 

Cim. Pm. Can. Uc 

Man Pens. Fd 

Marc Pens. Cap. Ut.J 

Pmp. Pens. Fd. 

Prop Pem.Cap.Utc 

Bkfg. Sac. Pen lit 

BWq.S0C.CdP. Hi- 

Gilts Pern. Fo. 

Gilts Pens. Fd. Cap. - 

Emirty Pm. F«L 

Eauily Pens. Fd C«. 




Amatles Ltd 
1251.1 264 J) 

275 4 
2097 


01-6800606 3 George Su Edd*un#i CHT2W. 031-Z252552 
Manaqrd — &4L2 

SKL^-S & 

Iniernatmnai — . W7 1 

Furd Interest — lfcO 1 

Index Lmbed 100 B 

Cash. — 127.J 

PnM Managed. _. 2J9i 
Pennon Property — I4S.7 

Prffidn Equity >47.0 

Pension Inti. 24’ ; 

Pension Fxd. IM... . . I(s6 I 
Pension Imra Lmkrt) 101 9 
PrmfenCMh -.1411 

Sun AIFunce Insurance Groop 
Sun Adiaiwr House, Honhim. 

leBrt Linked Fond 

»,£SJ5tSiT.S5 
M^rd-zf 

Pepos# Find fyO f 



■ rasg urns, m- nnw, acrsry 17634 73701 

SMir:.:v Kti if 7 ,Sj l*a 

md Trust .08813 SBOOd-OAl 10 ’0 

i* 

*9.7) ..J 1*0 


Mtrmgyd ?»*,••• — (22h|. 

Send (1] These are M prices lor earlier BOHan 

r ( 


BHtiapsgatc Commodity Ser. Ltd. 

P.0 Box 12. Douglas. U.M 0624-23911 

ARMAC* Mar?- B61.1S 65021 ..i — 

COUNT “■ May 3 E 709 toSi 1 ].jj 

CANRHO" bill y-J*L “J , 23&I 1 - 

OxpMI IW -Sio and “U. Hen nl An b. 

(M364141 Bridge Management Ltd. 
lip# GPO Boy 590, Kong Kong 

SSSS F f'^-i£".:US? s ^,J A Fm 

Britannia Inti. Iiwestment MngnL Ltd. 

U.S. Dollar Demm fated Fund]: 
AmSmallrrCos.Fd. — 19 



— Iiuex Linked 0>W 

*” Eourtv — 1135-2 


CSSZsa-rzi: ffi 1 
BSSSter— -lit 


— ' ProvideKe Cagibri Life As SC. Co, Ltd. *6«WU Ptwmn Ims— Frees axadaMe oo rtqiasL. 


— 29 30 Uxbridge Road, W12BPG. 


32 


9 

= 

— Suecal Market Acc._|64 9 
Japan Acc... B32 


Equity Acc 198. 

Fixed Interest Acc—. 89. 

imm.Acc. 77 

Managed Acc. 87 


. — FcAa. W 1 

Trchao logy Acc (60.0 

NaL Resources Acc - 150.5 
Pern Ian 1 


Q1-74991U Sun (jfe #f 


American Man 

American Prop Acc _ 
PeiuF.I jjep Cap-. ._ 

Penj.I.Depjkcc 

Pen.Prco.tap 

Capital Ufe Assurance (W 

Cordstoo House, Dope* Ash MTlnn 090228511 Pen Man. Aa 

REBfibc-IBHlr - \ ““ 

CMeftain Assurance Finds 
11 New Street. EC2M 4 TP 
I Growth-... .079,77 


_ PeaCdtEdq Cap..—. 2159 



nipi II VV WE 

incow AGroulli— _ 
BMcRHMcn 

Sl 

Far Eastern (i) 

Smaller Cos- 



01-283 3933 
ni5a*02jl 

- 


as: 

139.41 - 



0.74J — 

City st Westminster A ssuranc e 
Sentry House, 500, Axetuy Bouleiad. 

Gem! Maun Keynes MW 2LA. 

West Prop Find f 

I Fund, 


0906406102 

®L7|*«u| a 4fS 

Ml 

176.7 
U2J 


. - .. Eg Cap 

Pen. Ea Act 

Pen BS. Cap 

Pen. B^. to 

Pen. D.A.F.Cap 

Pen DA.F Acc. 


Hearts of Oak Benefit Society 

129, Klngaway, Laidon. WC2B 6NF 01-404 0393 

SSS5KS: -~feo M :: i z 

Henderson Administratien 
11 Austin Friars. London, EC2. 


Aaurolaua Bum 96 6 

Commodity Bond UB2 

Convert Deposit Bond 175.0 

Gold Bund 

ttitfi Vlekt Bond. - .| 
lidex-Liidrrtl Gl Sa'» 
Intermtlmal Bond- 
Japan Fund Bond — 

Managed Bond 

Property Bond 

RfCore ^ Fwel Bond .jizui 


uo. IXOUH.I 

gaBt’E 

Fixed Interest (Cao.U 
Do. fAixin .) . — . .. 
Indrr-LMwd G« (tfafl 

Do (Actual — . 


= 

ifa - 




la (UKt Ltd. 


— PPPFund 


01-588 3622 Property 


Stock Exdwngt 


Equity Fin) 0127 

Farmland Fuel [74.4 

UowyFund 0753 

Gill Fund 0113 

Black GoM Fd f 

PULA Find t 

Sac. Prep. Units K 

Sue Ttni Umt Fumf .H4j 

PER Fund.— ,_Kl8.9 . 

Fund oemaly dated to new bnescaeia 

Perform Umts 13304 — I -031 — 

For PenUon Prices please plane 0906 606101 
Senes (2) Pnees are lor pgllacs Btuefl alter U-1980. 
Senes (1) These are M prices lor etrtwr pcfari. 

Clerical Medkti A Gen. Life Ass. See. 
15, St. James’s Sq, SW1V4LQ. 01J7305474 


HUt Samuel Ufe Assir. Ltd. 
NLA Twr, Addoconsbe RO. Cray. 


.r\--n z 

m3 -or — 
mi] -07 — 



Cash Fieri Ink ..196.4 

Do. Actum —[98 4 

Mixed Fieri Mt.. 

Dft J fag! , 

Fixed Interest Fd Init 

Do 

UK Ewdty Fund HM.; 

Do Am im.— , 

Property Fieri Inti 

Do Am im 

Ovenejs Fund fidl 

Do. A CO H ,w . a.,,,. 

I>rir> Lfaed Fd Init—' 

Do.Aaaxn , 

Prxa May U. Una dealbtqs on 

Clerical Medical Managed Funds Ltd. 

1 S St James's Sqoara, SW1Y4L0 01-9305474 
Cxslt Fund _. F ' 

Murfd Fund . 

Fixed Jemi Ftao_i 

UK Equity Fund f 

Property Fixe) _L 

Oxetsfes Fieri 069.4 

Irdei Lxird Fmxl 0096 

Prices May U. Ihxt dtalMu oo ' 

Caro Mercia! Union Erg up 

SL HeJen-j. 1, UnOerstaatL EC3 01-2837500 

s ssass.i&arRL.tL 

ConfederatiBn Life Insurance Co. 

501 Chancery Ul», WC2A 1 HE. 01-242 0282 



Interrogieiml Fund 

Dollar Fid. 

Capital Fund 

Income Fund.— - 

Property Series A - 
Property Units ..... . 

Fiiwdai Fund 

Managed Senes A— 
Managed SerlesC — 

Managed Umb 

Hi^i Yield Fund 

Money Series A 

Money UnHs _ 

Equity Furx) 

FUrd Ira Find - . 

Indexed Sec Fd 

Eurooean Fieri 
Natural Rrsowces Ed- 

Far Eas Fund 

Smaller Cos. - . 

Spec S+fc Fund | 

Mange Crney. Fund 
Pension Fund Price 

Property ACC- | 

Property Cap. - -■ 

Maraged Aa 

Managed Can 

Guaranteed Acc 

Guaranteed Cap 

fqtriy Ace. 

BaSter- 

Fixed Im Cap 

Indexed Secs. Acc. . 
Indexed Secs. Cut- -01 


Imperial Ufe Ass. Co. of Canada 
Imperial House, Gutkfford 


01-6864355 



Do. (Aroxn.J 

Pacific (Cap.) , 

Do. (Amxn.l 

Property CCap 7— . 

Da (Acaml- 04X6 

Personal Pensions I 

Manufacturers Life bnunaace Co 
St George's Way, Stevenage. 

Managed B2L4 

175J 

197.9 

.[249.5 

Deposh 

Immstmem _i 

imemanMl 

Pension Fond Prices 

Managed IniL 

Oo. Acnwi 

Property Ink 

Do. Aroax — — 

Equity IML 

Gm^§5i5TZ!I 

Da Accun. 

Guaranteed IniL. 

BArerz 

Do. Amm 

Indei UuSllt Iml .._ 

DO. 


Groxg Pewfa Fmris 

Equity -M2.5 3120 1 — 

Fixed IntrreK &J.4 3blJ| —J — 

Provident Mutual Life Aim Aim. 
Wlllun IhL. HRchm, Herts, SC40LP 0462-52991 
Managed Ord 

Marogrd Inn 

Equity CM. , 

Equity Irrt ! 

DxMcas Equity Old - 
Overseas EmxtylnK-, 

Property Ord 

Property lmt_ — ... 

Fixed Irderen Ord 

Fixed Interest litrt 

Deposit Om 

Deposit Iml — 


2, 3. 4, CoefcsporSL. 5W1Y 5BH 
MApia Leaf Ffas 
Grewdi Account 
Mamged Acernad — 

Equity Acaaxn 

Managed Fd. Accun. . 

Eixnty Fd. Accxn 

Property Fd. Acom .. 

Fired InL Fd. Accun. 

Iran. Fd. Accun 

Money Fd. Accun 

hrirxLd.SaJ'dAcon. 
PmfhMK^couM . .14265 

Pens. MqOAcE. Aeon .099 J 

Sun Life Unit Assurance 



Managed Ord. 

Mamged IniL. 

Eqixty Ord 

Equity lixl 

Overseas Equity Ord. 

OjerwM Equny ML 

Property Gift. (J84 

Fixed I merest Ord— 0035 
Fixed I merest Init 

Deposit Ord 

Deposit I no. 

Pravindal Life Assurance Co. Ltd. 



0438 56101 222, Bkhepsgate. EC2. 

r 

Property Fmri — 


01-247 6533 

6Z4I *0' 


IMtnWrinal Cap — 1733 

international Acc. 192.4 

American Cap — 1622 

Amrrican Act. — 180.9 

Far Easirro Cap 155 1 

Far Eastern Acc. 1725 

Odiribatton— — 0251 

Sen Lite P« 

( urris lor xxOridual person axXi 
ms. Managed Cap_0?7 “ 

Pens. Maiaged Acc. _ 

Pens. Property C0p._ 

Pens Property Att._ 

Pens. Efaiy Cap , 

Pert EiymyAcc. 

Pert. F. Interest Cap. „. 

Pens. F. Interest Acc. Hi. 

Pem. Cash Cap 1223 

Pern. Cash Acc 1345 

Pens Intnl. Cap. 1763 

Pens, intro. Acc. — 19 
Pm Amer man Cap. . 14 
Pens. American Ate. . 156.4 
Pm. Far Earn. Cap. a25 
Pens. Far Esun. Acc 234A 



SSfad?!^'^ Fd — K9 a § 

NonnandialnSFdt.-, 
Umxersai Grwtb Fd . 

tfiew 

Starting BeimmfaM Fuads 

American Invests 187 .1 

Australian Ptrf Fd bTJ 

Fgr East FuM 107 0 

^STS^-zr S3 

roxrth Fund ^ 



in. 930 5400 

USM Find 

Strifa Deposit Ftaris 
Mngd Currency Fd — (Q3 08 
Cap Dep Tst 





Britannia Fmri Mangtn ULM. 

An Jxnev Fixxfs Deal Dady Cxim. 
"Tuesday WwM y-Grtfa Hetixn830%. 

Brown Shipley Tst. Co. (Jersey! Ltd. 
P.0. Bov 583, SL Helier. Jersey. 0534 74777 

war 


- 107, CheepsW*. London EC2V6DU. 0272 4269U Butterfield Management Co. Ltd. 

Managed Cap 1228“ “ 

gS7.fiHiSLT.SS1 

= 

— Cash Acc — 1475 


— Target Life Assurance Co. Ltd. 


= ■BTK'ffi- zz=.Wd 

— iroernatioiMi 144J 

— Hngti i Income IZaO 

Far Ear — 136.0 

— North American 1972 

_ Special Sits 1S&7 

— Technology 199.1 

— Stbfcsi 
= 

— Eourty Pens. Aa 216 3 

— MenoianalPero A<r. 1183 

High Inc Pert ta 1114 

Tech Peas Ate 122.4 

_ N American Pens Act 123 4 

— Far Eastfrn Pens Ace 1145 

— Specials ns Pm Ace 1116 

nr Capital Unit art Other Prices ring I 




t Howe, Gatetaiee Road, 



571255 


= mnaKdR) W=H = 

I- - PnMn Fd May 13 — 043.7 — | ....J — 


Unit Linked PnrtfMri , 

Managed Fix*- 11565 

Fixed Ir*. Fd 11*23 

Secure Cap Fd 

EfatyFind 

Property FuM.. 


[137 7 
112 
t 3 



Kl 


1838 

424.* 

Bf 


899 


J3 

193.4 

1934 

483J 

4264 

mi 

im 


Equity Find 

MjnaoedFixri. 

PIP Flirt. 

Psiui. Pm Mngd— . 

SuffgraTO 8 m Pen. 

Group Mngrl. Pen. 

Fixed Ini. Phi 

Index Laded 

Equity Prmion 

Property PrmJon ||4L6 

internalrtul Pen — 044.7 
Cash Pensmn.. f 123J 

Continental Life hnunnee PLC 
64,70 High St, Croydon CR09XN 01-6805225 

See adjneent Pun Bfafrl and 
Stack ESuiitic O raW ng t Pag* Sat 

CnrnWi/ fnunuce PLC 
57 Ladmrad, GuHdiord 0983 6016 L 

Eamty Fo May 11 — 

Fixed ini Mavll ~ ., 

Man Growth May 11 
Money Fd Mm la — 

Cap Fd AprH 15 

G AS Spec Fd-. . 

Credit & Commerce Insurance Co. (UK) 
CCI H* . Heneoge Une. EC3A 5DQ. 01-283 »1 L 

CCI DroOHi Firi — 017.0 

CCI Equity Fad 147.0 

CCI Fixed InL Firi. _ 149.0 

CO Mr^d Fnd 2142 

rciBfcwChwfd — . 116.0 

CCI l nil. Fa 1220 

CCI Hiqn inranr Fd. 119 0 
CC I Property Fd 1030 



498 


« 

09.0 33hfl 

1135 119.M 

: : 

^ 9 o° 1 



Irish Life Assurance Co. Ltd. 

Basildon Hoist, 7,11 Mmroif, CC2 01-6068401 
Property Modules.. 

Proocrly Modries Gtn 
FMv H*ti GdL See. 

Ppty Mod. Gtb. Ser. 

Bkx- Dub 

Bfa , ... . 

BhieChqi Series . 

Nigh Income Series 3 

JSSSAsmtz. 

aawsifc 

Exempt Maiaged.— 

Pply.Pen Ser. 2-_ . 

Equity Pew. Series 2 . 

Gm Ed9rt Pen Srr ?. ' ... 

Managed Pea Ser. Z 1UJ 
Cash PriMm Senes 2-U1L6 

llnghaa Life Ass or. Co. Ltd. 

Lanohim Hse , HoNbreok Dr , NW4. 01-2035211 
Harvest Pen. Fund —1139 0 1463 

Langtuin 'A‘ Plan . .B34 87 1 

Prop. Bond . . .. p£2 2361 

who ISP) Man Fd IUD6 lib. 4 

Legal A Genera) Khif Assur.) Ltd. 
K irgw road House. Kmgywood. _T adworl h. 

m 


161 

!£i 

st 

177.7 

241J 

111.4 

166.6 

189.2 

174.9 

1173 



0306B87766 

*0.91 Z 


Mang o Fd ACE 

Mjngd Fd. Inn. . 
Mang d Fd Incm.. 
Property Fd Art... . 
Proierty Fd Iml... 
Property Ffl UCW . 
Fixed int Fd Art. . 
Furd let Fd Incm 

Fouity Fn ao. ...... 

FiuetyFd tnu . .. . 
EtnidyFo^imam. - . 


IK 4 " 

3L6 , 

353 *D3| 

m ii 

m .0? 

40 U 


048625033. 
750 


2HL8J 


Crescent Ufe. Assurance Co. Ltd. 

14 New Bridge SWH.EC4V6AU 01-353 8931 
Managed Fund.. 

Maraud im (1287 

Uh Equity 027.9 

Property. .. 007.2 

Money Market.— — 0067 

rued Inc - 024.9 

Takyn ..028.5 

Wiiwi 043.6 

Inteioitmnil .015 5 

Rrinus ... .021 J 

High OointhAion. hlBfl 

Capital . U32J 

Crown Ufe 

Crown LilP Hse., WokHX) GU21 1YW 
Drtl Fd Incm 0^43 

fiS! 

11381 
inpo 
104 7 

1 S 5 

1895 
1634 
1558 
!«B7 
>171 I 
1650 
,1399 
JdJS 
l-yfi 
154 3 

131 0 

is*? 

no* 

1133] 

38 7 


iltl -01. 
m .oi 

1RJ] -Dll 
.*9 4 -061 

172 0 -o3 

1639 ro3 


ffll -SI 


1472 

97.4 

IB* a -o i 






*' : h 
pill 


320 

10.40 

250 


PI 

BS2 9 
056 5 

Jlih 

m 

(ins 


! J19 


m 


-j , 

-J 4 


isa 

s 1 


Irx Tii Fd 
try Jil Fd 
Im. 7vf Fd incm. 

Money Fd Ate ... 

Monri fd lure* 

Inter! Fd Art .. . 

Infer 'I Fd Iran . 
high frame Acc . 

H-Ai immune Inc . 

Pi Coronet Fo. .. . 

Biewm Enurty Fd 
ianmi Im ftf . 
tmcvACeaFd .. . 

Gam Fn. 

Hri.iaorln.- - 
DUS Managed.- . 

Crown. Bril Inw A 
pens. M", led Fc 
Prm Liang d. Alt 
Pem Uawg’d (ml . 

Pens Cquify Act 
Pern Equity twit 
Prm. Fxd »*. Art.. 

Pens I xu Im imt 
Pern M im r y A*C .. 

r<w> Hour v inn. . 

CrtoAdee Insurance PLC 
tower Hie 3Mrwyiy tq. LCMM&J 

ssTtatw-m ib’iH 

Cegte Star insur ./Midland Assur. 

1 TihrjifipfsWSl . Wv 11 Ol-iW J- u 

£aqfp Mkl Unrl . . . |99 »* 102 8J - 0 71 50. 

Equity & Lm life As*. 5»e. Ltd. 

Otwruu* no*? Wgjh wnawh 1 
UF Croat*. Fuiw. 

Hiqqrr Inr, fund -- 
Prooerty Fieri 
Fixrd riBrTc*4 Fond, 
iixbr t eWrt Sri- k rt 
lira IvpasaFwn . 
hut. AneriU F»M 
lar lau fuixt . 
iw r r na io B ul Frifl . 

M.xeq F,.n 


m 


« *> 


590 


440 

lFjOO 


480 


KT306EU 
Cash Imuai 

DaArtVm. 

Eauily initial... . .... 

Da Aecum. 

Fixed IimuL.- . .. 

Do Artum . . 
Iixhrx LirAvd Cxlt . 

Da Attum 

MU. Initial . .. 

Do Artmi . 
Managed initial-. . 
Do AcQan . . . 

Property hnMl 
Do AcCiwi . ... 
ExeuynCash Inn 
Dd.Acobl .- . . 

Exempt Eqty I rut .. 
Do. AcCtan . 

CxeanM Fixed inn.. . 
Dp Accun . . - . 
Ex l«ii Lrt> G.« 

Do Acrgra . 

Exempt Inti. Imtvs' .. 
Da. Artiwn 
Exempt Mngd Imt 

On Artim 

E x em p t Prop. Inn 
Do. Acrix-i .. . 

Sp Drown Inti.. .. 
Dig Accina . . . . . 


Burgh Heatn 

m ■ 

2706 *0_, 
323 2 * 0.71 
2132 -o.g 

254 7 -as 

107 4 - 0^ 
10*4 -07j 
1909 -iq 
224 6 -121 
2365 -04 

141.1 

ibi.5 *oi! 
1*27 *01 
354* -17 
423. 3 -2d 
269 1 -0« 

Sn.7 -0^ 

l*tt -0 
U08 -0 
1292 - 07 
1BJ -OH 
320* -1J 
3828 -14 
168 6 
Ml 1 


Merchant Investors Assurance 

Leon House, 233 High SL, Croyiton 01-6869171 

Equky Pens. 

Money Market — 

Money MUL Pens... 

Deposit— 

Deposit Pm .. 

Managed 

Managed Pm. 

inti. Equity 

Do. Pern. 

inti. Managed 

Do. Pens 

North American 

Da Pern . 

Far East - 

Do. PM> 

Irani. Currency — 

Da. Pens. . — ... 

Index Ludari— - 

Multiple Health and Lift Assur. Co. Ltd. 

Gsaw 

aaraa-i m”. i=| = 

NEL P ension s Ltd. 

Mdton Court, Dorking, Sirrey. 

S&&SSK7.#i 

NelPxGiaeF.t. Cap..' 

Nelex GdtrF.l Art.. 

NrierGlh IK Cap 

Nelex Glh lac Acc... 

Nrirx Managed Cap. . 

Neiev Managed Acc. . 

Neiex Deposit Cap — 

Nelex Deposit Art 
Nriex IPLFM im. ■ 

■trier IncFxqlld. 

NellirirxLk.Secs.C« 

NellndexLk. Sea-Art. 

Next sub day May 25 

Natkxal Provident Institution 
48. Gracethurth SN EC3P 3HH. 01-623 4200 
Managed 11415 

tUSXU:: 

Americas 
Far East 

Property _ _ 

Fixed Int 0418 

Indexed Gdt - [1038 

Deposit —.0045 

Pension Fmri Wees 
Man. initial 

Man ... 

UK Eq Initial 

UK Eq — 

Dvrisejs Eq. Inn ill .. 

Overseas Eu. - . .. 

Americas Indtai . . . . 

Amenta* 

Far East Initial . . .. 

Far East ... 

Piop. (nifuf — .... . 

Prop 

Fived In*- Initial 

Fixed Int. 

Indexed G>n initial -noli 

indexed G*h 0056 

Deposit Imliai - 
Drpoiff — ■ 

NPI Pemmm fanagnjtnt 
Managed Fieri r . -_|4G22 


175.1 

27L3 _ 

1815 -a 
15L9 -L 
134.9 *0 

iSj -L' 

fa"* 

199.1 

4 *02 — 

" +OJ — 

- -= '0? 

2293-15 
1243 -U 
7jJ WUj 

- -S3 

-15 

I Znj Z Preierence 

01-w 6533. gSa-KSfa=teH 

Prudential Assurance Co. _ Property Pens 

Huttnrn Bars, EC1N 2NH. 01-4059222 Equity Pm. 

Peri nod Indexri. Plan [1038 

Managed 012-2 116.9) — J — Guar Pea -.-.-0743 


Fixed InL I 

UK Equdy 1 

IrX. Equity. 

Deposit— [ 

Amman Eagle—. — [ 

Technology — P 

U.S. Soeoal Bond.— h 

Acstralian £ 

Japan — — 

Malaysia ASTpore — 
Commodity 
GoM 





Fumndaf. 


005 J 

Special Straw S V 


Prudential Pensions United 
HoftnrnBais. EC1N2NH. 


DtscrotlmuryFd .| 

Equdy Fd May 

ln(l Fd Mavll 

Fired Im May 11 

Index Luted Fd 

S n May 11 , 

FdUayll 1 


^72B 


01-4059222 


Prices grated are hu AtzxatUstxM laxts. 
Corikand on adiaceri Page tifa m - T ix 
■ad Stack Eriav drafings Page Sat 



Refuge Investments Limited 

103 Oriori SL. Manchester 

fsssg— -dBBZ 

Reliance Mutual 
Timbrrige Wens. KeoL 

sms*s.-r.F s 

Prop Fd hsor). 

BOanaged Fd— — , — 

Royal Life Insurance Ltd. 


Transintenational Lift Ins. Co. Ltd. 
55-57, High Hrfbqrq, WC1V6DU. 01-831 7481 

g les 2 Maa Fd— 0708 379.7] -Ot> 1 

ws 2 Equity Fa „ 192 9 2010} -L8J 

ies2Prop Fd. 1318 

Series 2 Fixed MN. . QSo 
Series2Money Fd— 1265 
Senes 20 seas Fd..._. 1755 
Triw InvesL Fd. — 3315 
061*2369432 Tidip Managed Fa 236.7 

131.91 } — Managed Imr.Fd. InL 173.9 

i20.h } — MaiwMInv-Fd. As.. 194.4 

MaaPea Fd. Cap. — ®3* 

Man Pen. Fd. Art {£• 49 


089222271 Trident Life Assurance Co. Ltd 


— LoaOMi Road, Gloucester 

Hragri 

Gw. dgd 

Property. 

Amencan 

U K. Equity Fund _ 


0* 500500 


New Hall Place, Liverpool L693HS 051*2274422 High Yield 


UniriSiBridFd {30»2 3218} -0.91 

topi Life lIHt Uaked Ihmuil IM 

Managed Fimd,. f ~ 

Equity Fimd . , . 

Property Fund 

International Fund 

GUI Fund 


— Money Fund. 



k tq. .. - U3.D 

t - 104 1 



Royal LMe ilirit Lricd. Pension Fds.> Ltd. 
Exempt Mare Fd. 010.0 

aagsfcl 

Exempt hnl Fd— ... 162.7 

Exempt Gilt Fa 1034 

Exempt Money Fd 000.7 

Save A Prosper Group 
4, Gt St Helen's. London EC36 3EP 
n 

Deposit Fd4 17B. 

Maa Pens. Fd4 469. ^ , 

EnietyProv Fo 462 4 489 41- 

Proo.Prm J=a*. _ — S«4 576.W - 

A. (T Bona FunC(r) . SO 6 642} * . 

•Prices on May IB. tttfceMv deahrqs 

i adfaeri mme Moo-Fri and 




Gin Edged 

Money 

IxterMIIMial 

Fiscal — 

Growth Cap — 

Growth Art 

Pens. Equny Acc,.... 
Pens. Mngd. Art .... 
Pros. Gill Edged Art 
Pros.Gid Dep-Art.—. 

Pens. Pty. Acc 

Swfis Bond Fund^. 

Tn Ini. Bond 


Tyndall Assurance/Pensions 
18, Canynge Road, Bristol. 

3-Way . 


Do. Pens — . 

fqwty 


Stock ExMange Dfamgi Page SaL 
Scbroder Life Assurance Ltd. 


Bond 

Overseas Im. 

UKIwv 

Deposit 

Maa Pro. 3-W 

• — 

DOnlrdL..— , 

Prop Pen 

Dep Pea_ .. 


0272732241 
217 31 ... 

29fl U ... 

2983 ... 


NroT'Serwl 0272 2774 


Enterprise House, Portsmouth. 

Managed - 

Deposit . 

Overseas J 

Property 

American 

Australian 


- Capital 0«57 


Europe E 

General 

Gdt 6. Fxd i 
1 name Amen .___[ 
Income (farm 
Singapore A Mala* _.p 




UK. Equity 

Nth American Eq. . . 

0705 027733 Far East Eq 

_ Fixed 

_ Cash Depose h£ 

E SESi‘.:E : .--p 

_ lime* Lamed Fu n^ -0 °^ ^ 

~ UK Equity-.. -0324 

(Accum Umts).. Q36.4 

Norm Amencan 051.9 

(Accum Umts) U565 

_ Fat Eastern Eqiuty._047A 

(Accum Umts] 052.0 

Fixed Intereu 023.3 

_ (Accum UmsL 027 j 

_ Cash Deposit _JT0Q5 

(Accum Umts). _Ijl035 


Pnces May 3 Next dealing Jure 1 


New Zealand Sth. Brit. Insca. PLC 
Maa land Horae, Southend SSI 2JS 070262955 

Kiwi Key (Managed). Q03J 
UK Equity Q22J 


American 

Pacilic. - - la 


1100 

1100 


Legal A General Prop. Fd. Mgrv Ltd. 

1) Ourm VictorU St . EC4N 4TP 01-2489*78 

LAG Max? 11314 13861 ..l - 

Next sra dJi Jwri 1 

Life Assur. Cb. of Pennsylvania 

8 Nrxx Ro ClkHlum Krnt Medwav 812348 

LAC OP Umts .. . -11)59 ]4 31| I — 

Lloyds Life Assurance 
20. Chiton St . ECTA 4MX 01 -020 0202 


Property- .... 1363 

C« 55.8 

Higta Inc. Equity-.. — UL5 
High Inc. FxO. fra — 
Deposit - ... , _ .. 137.4 


(2.5 


*ai^ - 
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Geld Bend • - 
U.UUqMFixri • 

PetromarOJ TnrJ. 

Do 5 

Silver Trvri- 

Slrrlinq DetkhJl 60 
Uh Gilt Fund 

RwUxseMId Asset Management (£*■>_ 
SlJidWsCl St Peirr Pi. Gumrev. 048127U42 
S3 71 »4< 

. 178 4 189 74 

. 115 I 122C 

5)622 38 39V 

■wviot- - 153423 36 41a - t , 

1 10 Nen dr-iiinq May Z3 IhtoJ, 1 *^ 1 U. 
Next dealum rtw 31 ■•■Mjr 3L 
rtCkMiimr- >roerv Wednesday 
OC Intt Reserves Ltd. 0481 26741-26331 

5c* adjacent Pm UxnFn and 
Stock Exchange Dealings Paff Sri. 

Royal Bank of Canada Fundi 
RBC Invest Managers Lid 
PO B«x 2«6. St Prior Pen. Guernsey 0481 23021 
iml Income Fi 
InfiCatxul Fd 
North Junenc.1 

nc InU 

U.S3 ... _ 

Canadian S.. . . 

£ Sterling .. . 

D-M.ir* .. 

Swiv. Franc*. 

Japanese Vrn . _ 

UanagrdFund -. 


OC Amrnun Fd' .. 
CiC 5mCo"'“ ... 
OC Cnmnndityt . 

OC Dk Comdlr* 


- OC HongijFtfTt. - 

— 'Prices 10 Nexi 


Ffl 1510 02 lObSri . ... — 

Fd . p 13 41 15JW.. — 

K-v-d (56 57 7Jl3 . - 


71 570.711*0.01 

- CS2S9Q . 

(JO 44 *001 

- DM»4: -OJJl 

- rj 40 4C 

- V6.124 *! 01 
52b 73-0031 

0*h Drains 
crert page MaaFn aad 


Stock I 

Save ft Prosper International 

DnIHki io 

P 0 Boa 73, Sl. HxHirr. Jersey 
Fixed Interest FnA 
DeufcnmarS Bd ■ • 110.18 
Dili Fid. im ■■ - 59 80 

SJ.Fr.efl— JlI2B 

Yen Bond-- .. . 

Ereaity Fundi 

Ur Growl"-". 

■inertial I. Gr • . 

F ir Ca-Jxxri- . . 

Non" Amrtic*m' 

Segro*.... . _ 

Coemdity Fmri 

Croronodlly**'* 

GoM-** 



5.10 

842 

1L74 

339 


IM 


J F. Japan Tsl . _ . 

[Y3211 — 


Do. lAccwx ‘ 







Y12I91 - 



Kxj&w - 


Oo. 'Accum i . .. 

Htisaui - 


J F Pac. Secs, lire > 

54 82 - 


Do 1 Accum 1 

J F imm Ta 

b\ z 


Do l Alarm 1 . ... 

S5 18 - 






53Z18 - 


J F. Phil. ... 

58*5 _ 



51359 _ 



318.21 - 


Japan a PauGt CnrTp 

1UJ - 


Australia Tsi . . . 

15525 - 



LID 


btribr uin ecy Reserve Fmrit 

U.S 5 !1W _ I ... 1 B09 

0 Marts . . 10 00 - .. . 3 45 

(Sirring. - ii 00 _ 9 40 

Yen llOOOO - l .... 1 505 

Deposit Fund 

Sl Depot .11*9 6 1*9 71 J 015 

■Wav 23. "May 11. —May 12 
•May 13 iwrxily or.iLrorJ. jtO*J| dcamqs 

Schroder MngL Services (Jersey) Ltd. 

P O Ben !95, SL Hem*. Jerrev. 0534 J756I 

See adtaernt Pagr Moref ft and 
Stock Exchange Dcrimqs Paige Sals. 

J- Henry Schroder Wagg ft Co. Ltd. 

12i). Chc.yrriJr. EC2 
An In Tsl Mar 11 . .PM 44 
Asian Ffl Mar 9. 

Cftr.vtRadr May 16 
DariinaTflM.-wJo. 

Japan Fit Marl? 

Trafalgar Fd Apr JO 


g- Schroder UnK Trust Mgrv Int (CL 

_ Bo> 273 Si Pel rr Pon. Guemriy 


350 
B 90 


Mngd C inner 
L Fixed Irxerest . 

J gremy 

5 Fixed Inleresl . 

SEtyuiy . 

Hong King Fund 


W. 1 4 5*9 

|M8 8 681 

J3? 0 L » 

pL 136 1 ' 
Sima v 
lnxS5949 i 


NAV May 16 Mrrt dea'<ng May 23 
London Agrnli Rrta Fleming t. Co Tel 01-2B3 2400 

Leopold Joseph ft Sons (Guernsey) 
hnel Gl , Sl. Print Port. Guernsey 0481-26648. 
L J « S Currency Fieri 
Telephone Manager lor latest piers 

L J inmiM Fd .. ..[{1156 I195j-{i<n - 

L J Sirrimg Fund ]Llb40 lb 4^ | _ 

Klemwort Benson Group 

20. Fenctneth Gt , EC3. 01 623 8000 

Guernsey Inc IIIB.2 1297x*-05l 

Do Actum. 0741 19L0| -I 3 

X B Eurobond Inc 
K B EurooondFd An. 

K B. Fre Eaa 'Gnsv l 

h.B Gill Fund 

KB. iml. Fund 

K.B. Japan Fiaxf .... 

K 8 Sleri. Asset Fd 

KD USJ Money Vkr FJll 0096 1.00911 
Pri«ftBCl> US GwiirrlSBJad _ — 

S^nri Bernxxa 

Transailanoc Fd .... 


— Schroder Ufe Assuraocr 1st Li 


Mng4 Cumcv Lite Frf 
I Fund Im L>lx Fa 
F Equity Lilr Fd 
% Filed Im Lit* Fd 
S Equity Lite Fd . . 

»_ Managed Llle Fd 
Hong Kong Lilr Ffl. 



1 18.2 129 7ri 
174 1 19 Ll 
£15.79 15.9H 

(1620 U n] 
{LL75 Ul« 
(1L46 115541 

9 2058 
52.88 
05 43 1S4*H 


mim 

-03m 


446 
406 
7 81 
781 

1087 

L94 

075 


Lb) 

176 

L92 


S9.2S 

1554J) - 

Korea International Trust 
Fund Man.: Korea Invest. Trust Cs Ltd. 
C.O Viewers db Costa Ud, king William Sum, 
London. EC4. 01-6232494 

NAV won 6.926 07 dL 1DR ralue U5S9.000.74ri 
The Korea Trust 
Daetaan Investment Trust Co. Ltd. 

1-518. Yindo-dong. Yorgdungpo-Ku. Seoul. Korea 
NAV (May 14 3<«?I won 11.284 IUSS14.T2) 
Lazard Brothers ft Co. (Jersey) Ltd. 

PO Bor 108, Si. Helier. Jersey. C.l. 0534 37361 


Lar. Bros. Int. Cap. _ 
Laz. Bros InL Inc. 

Lai. Bros. InL Acc 

Lor. Bros, im Anri.. 
Lai. Bros Int. Asset.. 
Lai Bros InL Asset .. 
La;. Bros. Ini Asset 
Lai Bros. ini. A-aeij 
Ur. Bros Far East .. 
Cacxiai Gwth Bnd _ _ 


Minim 

£52.9165 
V3465 37 
DM25) 9065 
, SFmBOC)^ 
513 24 14 09( 

^L«9 11 1.467 15 


LOO 
10.02 
10 02 
76B 
6 72 
515 
262 
252 
LOO 


Lloyds Bank (C.l.) UfT Mgrv 
P 0 Bor 195. Si Helier. Jersey. 0534 27561 
- Lloyds Tsl O'seas — j 120 4 128 W .. .1 0 95 

Am dealers dale Max 19. 

Lloyds Troa Cm. .. I£10 33 10 34ri .._ [ 1L84 
Ned dealing Sale May )B 

Lloyds Bank International. Geneva 

PO Bo> 43B. 1211 Genera 11 '5wti Ireland ■. 
Lloyds irx Growth- ISFB5L0 90631-1051 L6 
Lloyds InL Inctnu ._ ISF2905 30L5I -Lfll 6.6 

Lloyds Bank International, Guernsey 

P.0 But 136. Guernsey. 0481 26761 

Alexander Fund 1519 93 — I — I — 

Mel asjri si tee May 2. 

Louis Dreyfus Commodity Fund 
CjD Trultee. P.O Boi 1092. C-iyman Islands. 
May 13. Valuation 55.654 35. 

M ft G Group 

Tier*: Quays. Tower Hill EC3R6BQ 01-626 4588 
Atlantic E* May 17 57 67 S16 I-(l09| — 

AusTialian Ex May 1 Z IJ JO 46JJ — 

Gold E * May 11 56219 Ms Mui ... 2 63 

'Accufli Units) W6 39 103 *5| ... 263 

Island .- ... 22b.9 245 Lai 2 82 

l Accwn linns' .13604 *lL5-0ll 2B0 

Management International Ltd. 

Bk. ul Bmnud.i Bldy . Bn™« 809-295-4000 


^8)5 
J00.1 
114 7 
I) 272 
51872 

nu 

H34 217 . - 

Price-- on May 18 Ned arabno May 25. 

Scrhxigeour Kemp-Gee MngmL. Jersey 

1. Charing Cross Sl Hriier. Jersey. 0534 7374L 
£KG Cental Fund .. 12*3-7 2513 . I - 

SKG IrcixiV FuM. . 58 3 Ul ] 848 

Gill Bund .11519 15991 ... I - 

Securities Selection Ltd. 

Bermuda Hse . Si. Prirr Port, Gu'nsv. 0*81 262b8 

frerriund. _ 158.79 924 ... I — 

Sentry Assurance International Ltd. 

P 0 Bor 1776. Hamilton 5. Bermuda. 

Managed Fund IS6 -3480 687281 .. . I — 

Singer ft Frireflander Ldn. Agents. 

21 New Si. BitBopvgale EC2M 4HR 01-6233000 

DetafonOs. WCbl4 27.511 ...I 6 84 

Toftyo TsL April 28 J - 553 00| . . .1 240 

Strategic Metal Trust Mngrs. Ltd. 

3 Hill Sired, Douglas, 1.0 M 0624 23914 

Strategic UetaiTr. ...150.857 08/91 . _ | — 

Stronghold Management Limited 
P 0 Box 315. SL Hriire. Jersey 0534-71460 

Corn ooflrty Trust _|11L9B 117871 ... J — 

Sunn vest (Jersey) Ltd. 

4, Hill SL, Dooglat, Isle ot Uaa 0624 29441 

Cooper Tnei 105 47 16.33 -(LL^ — 

TSB Trust Funds (C.L) 

10 Whari Sl. Si Heire*. Jersey iCIl. 053473494 
TSB Gift Fori Ltd . -<20.3.0 10501 -ia 1200 

TSe&ILFd.iJsy.iLia 1030 105 M -ia 12 00 

TSB Jersey Fund _... 1733 77 | -Oil 4J1 

TSB Gnenrse* Fund ..P3 3 nj -03 431 

Pnces on far 18 Next sub day fa 25. 
Tokyo Pacific Holdings N.V. 

Intmas Management Co. N V„ Creates. 

NAV ore share Mav lb USS94.07. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
IMimis Managemem fa N.V.. Curacao 

NAV per share May 16 USS6B64. 
Tyndall Barrie (Isle ot Rian) Ltd. 

30. 4Un! St., Douglas. Isle of Man 0524 29201 


51 g Money Fund. — I — 

Tyndall Group 

2 Hew St . SL Hcfccr. Jersey. 


- I 1000 


TOFSL May 12 - 

• Accum Snares> 

Amencan May 12 — 

(Accum shares! 

European fa 12.—. 
lAccum. slur*-.!.. . . 
Far Eastern May 12.. 

i Alban. -Jiaresl 

Jersey Fd May 11 ... 

■ Non- J. Art Uts.1... 

Gui Fd May 11 

l Accum. shares'. . . 


£1*85 
DO 05 
l 22ZB 
254 0 
9L2 
1030 
194 0 
208.7 
,149 8 
32>»0 
1170 
1263 4 


0534 3733173 

lus 


2388 
272< 
97 .8 
1)0 2 
207.8 
223 6 

160 4s 

352.3 

119.2 

2b8 


L33 

168 

L5C 

0.72 

Tm 

io"d 


Victory Koine. DpnateJ We of tin. 0b24 2«IU 
i Glh May ll|lu9 8 U22iri 12.40 


79 3 83 41-0 41 

5*8 

5F8127 90 43 . 

153 

n>S2>«7 3244 

02) 

518 38 19 7« 

131 

£17 22 13-23 . . 



U12.15 13.51 

— 


Brb. ixli. Bd Fd CrtlSlb 14 lb J3 I - 

Baa. ini Bo Fa inrlS]l*3 1175) 1 — 

prices On May 6 Nert deling Mar 13 

Manufacturers Hanover Asset MgL 
PO Bo* 92. Si Peter Pori. Guem~y. 0481 23961 
See adjacent page Mon-Fn and 
Stack Exctenge dealings page Sati 
Mnti and Bank Tst. Corp. (Jersey) Ltd. 
2b- 34. Hill Si , Sl Hfiu-r Jreser 0534 3*281 
MkI. Bl 0 Shore Gill llfa J 107 2xri . I 11 19 

MhL B*. I’ll Bond . [sL16 L173 . .. I 8 54 

Minerals, Otis Res. Sfirs. Fd. fnc. 

PO Box 194. St Helire. Jersey. 0534 27441 

MORES May 12 - — 1513 48 14 03ri 4 2 B5 

Samuel Montagu Ldn- Agents 
1 14, Old Broad St.. EC2 01 5BB6464 

Arwr Eq income i 
Apollo May 10 . _ 

Japle-l May 15 . . 

117 Group April 29 .. 

117 51'4 Res Max 10 
Jersey Ffl May ll .... 

Murray, Johnstone (Inv. Adviser) 

163. Hope St, Glasgow. C2 041-221 5521 

Hope St Apni 30 . .I S58 18 I ... I — 

Murray Fd May lb ] 524 Ws I I — 

Pacilic Fmri April 30 ! 54 63 I I — 

Mat. Westminster Jersey Fd. Mgrv Ltd. 
23/25 Broad SL. Si. Helire. Jersey 0534 70041 
H«r me Fxkaiibi. ... [S3 * 55.0ri J 10 91 

EauilyFflia'ibi. ... 77 0 HIM -La) 2 50 

InU Bond Fd« ji- . [*B0 , 0 0| I i Bb 

■Sot flay rmxy llxre, 

Negrt S.A. 

IQj Boulevard Royal. Luienteurg 

NAV May 16 159 64 — | ....I — 

N.E.L. International Ltd. 

P.O 8m 119. Sl Peire Port. Guernsey. C I. 

SirelingDetwxi (67 6 7) U 

Swrting Flxea imtresl 177 3 gi-3 

Sleri mg Managed -.72.0 7B.3 

Iml Firr-a irl-reJ .. 6* 9 94i 

I mill Managed. ... [83 9 91 1 

Newport International Management 

Bk 0< Bermuda Blflg . Bermuda {K1924540CO 

Npt Inti Sriannies._JS14.51 _ I . I - 

Npt-'Ml me Fd. . _(S 1365 - I . I - 

No rtro Fund Mxnagxn (Bcrnxxite) Ltfl. 

See aflfacent Pate, "^-Fn aid 
Stock Exctenge Oefa-ra p *vx SaL 

Normandy Trust Managers Ud. 

2d. AUXSI sirert. Dteiglay. 1 oil. 0624 21724 
MaroiMflr Meui Trust |£ L5705 L65711 400 

Northgate Unit TsL Mgrs. (Jersey) Ltd. 

PO BovBZ Sl HcHire. Jm-ey 0534 73741 

PuCilic Ffl M-iv 11.. -IS10 50 1L3M .... I — 
Pacific Basin Fund 

JOi Boulrvant Royal. Luxembreng 

NAV [1675 - 1-0081 - 

M M U l 6. Im Wrnt i -Id. fa 1 ®?- 
Perpetual U.T. Mgrs (Jersey) Ltd. 

See uiacent Pwe l*an.-Fn and 
Stock Exchange Dealings Fnge SaL 
Phoenix International 

PO Biw 71. SL Peire Port, Guren. 0*81 26741 
Intre EWlar Fund -..I54J3 
Far ExJ Fund .. K3 07 3 2 

Inti Cunriicv Fund. .BL76 }» 

Oflllar Fxd Ini. Fund 0364 3 9 

Sir*. EiemM Gill Fils.2 15 »-3 

Providence Capitol International Ltd. 
P0B«* 121. StPrirePorl Gnermer 0*61 2673619 
UKSiocaixurkvi . - ' ’* 1 

lull SloCkmirVel... 


High Inc 
I Accum Snam 
IntrenaiiDiul Equity- 

b D 6.S. - 

Pacilic Eqiulv 

Do S 

North Arne* Equity. 

Oo 5 

UF. Eoiuly - ... 

Do S 

Jfltexiuil. F.red Ini. . 

Dp S. . . - 
5reriifl^ Fi.ril Int.. - 

Dollar DepO-JI - ... 

fa S .. - 

Sl«rliigD(flMI. ... 

Com rr*«Si y~ ... 

Dp S- ... 

Gold 

Do 3 

Uk* Property. ... .. 

Do S . 

imertull Managed .. 

fa S - 

UK Managed .. . . 
fa S. 


178 6 
396 7 

Ul 

1690 

885 

1380 

2535 

3960 

355 2 
5550 
2490 
3890 
1053 
LbL- 
146 
2280 

f$1 ? 

I« 
2122 
33M 
316* 
4945 
235 2 
3 6751 


175.2 
.3768 
05885 
1027 
11605 
04 0 
SL310 
M08 
ft3 7bB 
337 4 
55 270 
23*5 
57.695 
981 
11530 
1388 

52 1*5 
379 0 

ill* 

Si? 

53 150 
7005 
S4t»95 
7234 

__ ,. . _ . -.53*90 

T yudail-Guardian MngmL Ltd. 

Sec adjacent Pagr MoreJFrl and 
Stock Exchange Oealwps PW SK- 
IM. G. Tyrrell ft Co. Ltd. 

P 0. Bax 415. London WL3 9NY 

Oruc 15940 9 751.. I — 

Unica Invest Fd Mgt Co SA Lout 
London ft Commenwl Bankers Lid. 

2 Throgmorton Ave . intern. 0l4>386111 

Uruco lim-i Fund. .. 10960.91 7LOOI ... I — 
Uniun-Investment-Gesellseliaft mbH 
Ptnlocn 16767. D 6000 FraMlrel 16 

Umhnrii IWtttt 19 3q-8 10| — 

(Jrxreota. . — [5u.hS4 4P801 . \ — 

V.C_A. Financial Management Ltd. 

42 Eser Street. London WC2 01 35368*5 
PanAmre 0-.FA .. 1S5S8 — I ■ I — 

Vanbrugh Fund MngmL IntL Ltd. 

28-34 Hill SL St Hriire. Jeney 053*36281 

Voteru^i Currency 1120 4 12L0«S *0 31 8.43 

S. G. Warburg ft Co. Ltd. 

30. Orflun SIpix-i. EC2. 01-600*555 

Eng imi Mxr 13 . . I SSh.36 I - I — 

hUn EurOOfl Mj* 1 1 516 37 16 5«j 6JJ8 

Seieci R* Apnl » .01344 1393 ...I - 

Warburg Invest. MngL (I.O.M.) Ltd. 

1 TftgnsK Sl Duu9U' . ' Jr at Man. 062* *856 
Mrrt IOM Fund. ..1520 7b Ori _... 1 >7 60 

Men Hurt Baixl Fd 1J7 4 40.3*1 ......| 7M 

Warburg InvesL MngL Jrsy. Ltd. 

39-41 Broad S Intel. 5l Hwmx. J-.y Cl 0534 747)5 
Mere Convri May ] D 
Kbit Fji £aa May 11 . 
tAret Money May 16. 

Mere Trans Mur 13 - 
MrUK 1st May 4 . 

Selected Mki May 12 

Wardley Investment Services Ltd^ 

4in Fluor. Huichban Homr*. Hong Kong 
Wordier Truu. . . |HKSK75 37 201-0 10 
Winner NJflw Av Ffl.K29 73 311 ' 

Wardley BflrxlTnnl 011.00 urd-01 
WAriUr. Japan Tru-J Is22ia 22 99| -BO 
WcstAvun Secs (Guernsey) Ltd 
PO Boy 21* St Peire Pon. Guernsey 0*81 Z77G8 
G>H c. Option Fd - -1110b L 1 11 .1 3 00 

UG S Opium. - . 0100 L05j 1 - 

Worid Wide Growth Managemenbp 
10a, Builevard RuvjI. Lurerebouig 
Won*, nu- Glh FflJ 513 17 [-0.171 — 

r.: U, 1C 




Inv. 


Inv Mngl. Ud. Lcxxjcn. 


World rreteMlwir 
N Am. Slotunaim. 
Fw Cm ... - 

UF Fired I nflrj . 

I ro l Fired In . . .. 
iixti Curreniv 
InU Money Muriri 
U K. Murry MjiVri 
Silo U.wgd Fo ... 
Delia* Uangri Ffl 


Jl 1 335 
ftlJll 


II" 4 


247 
SO 911 
£1.242 
51.138 
5L010 
5L0JJ 
t LP21 
£1148 

n rn ... SLJ15 l*un 
5avi>gi Tarori Pair IB S?. 

Pnv. on fa 10 hert dealing May 17 

Quest Fund Man. (Jersey) Ltd. 

PO Bor 194. St Hriwi. Jre>ey. 0534 27441 

Dre-J SlH. F.ft im _ |£0 31 08801 . .Itt2?is 
faesl iml Sec. . ... K1129 1219 1.15 

far-j I nil. Bd .00 907 D%C| | ULOChcu 

Pnor. on May 11 Nen deaiwg fa 18 


L43ql 

1088 

>145 

13*2 

0 980 

1J36 

L224 

1087 

1 112 
L099 
123b 
L2QJ 


_ Wren Commodity Management Ltd. 

_ ia Si Groror't Si . Pcwilai oU 

_ Wren Cam. Fund 

ChihneF-jM - . 

PrWibuy Metal Fired 

Vairflisrfl Crntfy Fd . 

FauncxP Fill we: FA . 

_ Wrfln ini. Fid - . . .. 00.917 



NOTES 

Pnen are in pent* imle-.i. oilrerww indicated am 
llw drugnaied S will: no pirliv rrire to U.5. 
dollars. Virids *» i shown in last column) allow far all 
buying expense*, a Ottered prices mciude all 
fwrus b Today s pricre. c Yiela oaseo on Wire 
price d E-jiaiAim g Today's opereng pnci*. 
h Dntrtoitrwi tree ol UK Lares p Periodic 
premium insurance pUra. t pronnum 

msreance x Oflrred pnur includes all expenses 
erupt Jgeol's uvrmrcaon y Offered price MCLxIk 
all Ciprerw. ll bougMiivouqftnufugrevZ Previous 
rtav s once 9 Gurnee., 9ns 6 Suspended. 
♦ Yield tedorr Jersey tar. t Ex-sutrfnrlyon. 
ft faly axa.lable to Chanuhlr hodirv $ View 
column -Jw, annualised rale M NAV Merease 
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Fmandal Times Wednesday May 18 1883 


INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 

o r^otii^hon^^ * * XMU \ lsft f* s f< ? wtich an adequate secondary market exists. For 
following are dosing prices fa May a® ** ^ 0f Eurobond prices which ** published monthly. The 


(LS-BOUAR 

SIRMBOS 

Jfaan 0/S fin 10% 90 

tarn Bank 13 89 

BaakflMmricaattXH __ 
BM&dTdmHaUIlSO_ 

BritohCtflfadlOftsa 

Cute 1* 12% 89 

CmaBn IMu 1 1ft 88 : 

08CUW 

Caet Cob to 9% 82 

Coca Qto tat 1l% 89 

CM Sense BAH 10% 80 __ 

CrafitSrtttTQY* 83 

Obb So* CM 1 1 Mi 93 

DaPuaUlVt K„ 

tnt«w»a_ 

ULC11% 8? 

iutma 

LEX. 1IW. 95 „ 

LEX.TTVz8S 

EX8. II 91 

F w mAi 13% S2_ 

frp to fin 10% 30 

Sard* fi*** 12 % 93 

too Sac Cm£t 8% 81 

S*BKCrte12S3 

SMAC 0/S fin 10V? 30 

Guff M fin 12% 87 

HaoayMI M 10% 88 

lteWrtTM.12V.92-_ 

tofait BkJapM 1Q% 88 

tote Air Uk* 10% 98 

Mardite 11% 89 

NbnaiuftimkSO 

I WM toBn1l%92 

MtaMiOnp 10% SO 

ta Watt Re 11% 92 

RtonCMKIISO 

Hub Dato 11V. 33 

OJLB. ID SI 

OubHWnimn 

(MrtH|rin12%S2 

Fntetel 0/8 1(9*93 

PntoWO/S 12% 87 

O totocHWra 11% 32 D 

R. J. Ramdfc 12% 89 

Swtoutowwi Pr 10% 90 

SJLC.F.11%83 

Sb Cal Bfam 10% SO 

Swbs Bk Cm 10% 80 

Tram Capirtf 9% 90 

UAS.1088 

. U.B.S. IT 89 

VMtObflm>m12%fi9 

Wmra to fa 11 90 


tart Bfa Mb tebM 

100 81* 98% JStoTS 


— 200 107% 108% 

— ISO 88% 99% 

— 100 99% 100% 

— 2fl0 MV. 53% 

— 175 107 107% 

— » 101% 102% 

- 75 98% 40% 

- 100 20 2S% 

... 100 1tt% t«% 

- 150 IBS 180% 

- TOO 102% 103% 

_ 50 17% SB 

- 150 103% 183% 

-- 100 18m 181% 

-- 100 103% 103% 

- 100 Jl% 90% 

- 75 90% 07 

- 200 100% 188% 

- 125 99% 101 

- 75 107% 108% 

- 100 U% 98% 

- I7S 181% 102% 

- 100 16 16% 
100 106% 107% 

- 200 108% 181% 

- 100 103% 19<% 

.. 100 99% 101 

200 109% 110% 

- 100 99% 99% 

_ 42 99% 97% 

125 104% 185% 
_ 200 99% 99% 

- 150 101% 102% 

_ 100 98% 98% 

_ 150 103% IM 

_ 100 98 98% 

_ 100 98% 99% 

_ 100 IS% 98% 

_ 200 183% 184% 
_ 200 100% 199% 
. 100 100 100% 
150 107% 100% 

- 100 102% 182% 

- 100 108% 187% 

_ 125 99% 108% 
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A FINANCIALTEMES SURVEY 

GOLD 

JUNE 23 

The Financial Times is proposing to publish a 
Surrey on Gold in its issue of 23rd June to coincide 
with the Financial Times World Gold Conference 
— The outlook for Gold and Silver. The provisional 
editorial synopsis is set out below. 


Montreal seeks to 
borrow SwFr 100m 

BY MARY ANN SI EG HART IN LONDON 


Introduction The Gold 
market prospects for Gold 
price movements in the 

year ahead, etc. .. 

Gold in the World 
Monetary System 


3. Futures markets 
Id 4. London bullion brokers 
5. Production 

6. Demand 

7. Coins 

8. Mining shares 


MONTREAL Urban Community is 
raising SwFr 100m on the Swiss 
capital market through a 10-year 
bond with an indicated yield of 5% 
per cent Credit Suisse will finalise 
the terms on May 20. 

A DM 190m private placement for 
Audi, part of the Volkmvagen group, 
scheduled to be launched yesterday 
in the German market did not ap- 
pear. Commerzbank, the lead man- 
ager, said talks were still continu- 
ing on the issue. 

European bond markets were 
quiet yesterday. In Switzerland, 


prices eased slightly, while in the 
D-Mark and dollar sectors they fell 
by about V4 point Dealers cited a 
weak New York market as the main 
negative influence. 

There were no new issues in the 
dollar sector, though rumours were 
rife of a deal from Sumitomo. The 
issue is believed to be an interest 
rate swap and the SlOOm bond will 
probably be launched later this 
week by Salomon Brothers. 

Also in the offing are dpai< from 
TDK and the Commonwealth Trad- 
ing Bank of Australia, 
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ITT plans flotation 


BY JOHN WICKS M ZURICH 

ITT FINANCIAL Corporation, of St 
Louis, Is to float its first Eurobond 
issue "probably within the next 
three months mid certainly by the 
end of the year," according to Mr W. 
Gene Gerard, company treasurer. 
He said the issue would be of be- 
tween $5Qm and SlOOm and be un- 
dertaken by an offshore affiliate in 
the Dutch Antilles. 

The company, itself a subsidiary 
of the ITT group, is active in the 
field of consumer instalment lend- 
ing and commercial instalment and 
revolving credit. It is also in the pro- 


g international 



The international consortium which 
provides a full range of services 
including short, medium and long term 
credits, Eurocurrency deposits and 
foreign exchange dealings, underwriting 
and distribution of securities. 


Associated Japanese 
Bank (International) 
Limited 


. Securities 


The 29-30 Comhill, London EC3V 3QA 

Telephone: 01-623 5661 Telex: 883661 


cess of acquiring Newport Balboa 
Savings and Loan, a small mort- 
gage company in California. 

Gross receivables of ITT Finan- 
cial have grown at an annual aver- 
age rate of 22 per cent since 1964 to 
reach $3 .82 bn last year. Net income 
in 1982 was $72.1m, representing a 
15.4 per cent return on equity. 

Mr Robert E. Laws, chairman 
and president said significant fur- 
ther growth is expected in the com- 
ing five years, even though this is 
unlikely to be at the same rate as in 
recent years. 

Bond for 

Credit 

Agricole 

By Our Financial Staff 

CREDIT AGRICOLE, the major 
French bank, plans to raise FFr 
4J5bn (S600m) on the Paris bond 
market 

The issue - the largest private 
sector offering this year - will take 
the form of FFr 4bn in fixed rate pa- 
per with the balance offering a var- 
iable coupon. 

Terms of the fixed rate are eight 
years with a 14.6 per cent coupon at 
99.78. Dealers said in Paris yester- 
day that the terms were broadly in 
line with comparable market yields. 

Also planned for this week are 
two bonds totalling FFr flOQm for 
the Caisse Centrale des B&nques 
, Populaires. 

In West Germany, the state of 
North Rhine-Westphalia is raising 
DM 800m through a 10-year bond 
with a coupon of 7K per cent Priced 
at 09tt, the issue will go on sale to- 
day. 

Dealers said the terms were a 
concession to the weakening mar- 
ket Yields on 10-year bonds were 
averaging around 8.05 per cent yes- 
terday. 

In the Netherlands, the Central 
Bank will offer 5% per cent special 
advances at tender tomorrow tor 
the period up to May 25 in order to 
smooth the Dutch money markets. 
Tbe previous week's were at 514 per 
cent 
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INTERNATIONAL APPOINTMENTS 

New president for 
United Technologies 
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• UNITED TECHNOLOGIES 
CORPORATION has elected Mr 
Robert J. Carlson as president. 
Chairman Mr Harry Gray had 
held both positions. Mr Carlson 
was elected as a result of the 
board's decision to accelerate its 
plan to name a president by 
year's end following tae resig- 
nation of Mr Peter L. Scott, 
executive vice president— elec- 
tronics. Mr Carlson moves up 
from executive vice president — 
power. He joined United Tech- 
nologies in July 1979 as group 
vice president and president of 
the corporation's Pratt and 
Whitney Group. 

• Mr Jeffrey H. Coats has been 
nffled a hanking officer in fhe 
international banking sendees 
department of CONTINENTAL 

I ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF 
; CHICAGO. Mr Coals serves 
customers in the Middle East. 

• Mr A. L. Bread has been 
elected an executive director of 
COMMERCIAL UNION, effective 
July 4. He has also been 
appointed president and chief 
operating officer of the U.S. 
holding company. Commercial 
Union Coxp. ( CUC) from July U. 
Mr EL H. Ward will continue as 
chief executive officer of CUC 
chief executive officer of CUC 
until November 30 when he will 
retire, but he will continue to be 
a Director. It is intended that Mr 


Brend will succeed Mr Ward as 
chief executive officer from 
December 1. Mr * B. Marshall, 
recently elected chairman of 
CUCs London, based parent, 
Commercial Union Assurance, 
has been elected chairman of 
CUC, replacing Mr J. F. G- Emm-e 
who remains a director. Mr K. J. 
Duffy, a UK divisional director, 
has been appointed- a senior 
executive vice-president of CUC 
from July 1L 

• Mr Charles E. Exley Jr., presi- 
dent of NCR CORP, has been 
designated chief executive officer. 
Three senior officers, along with 
Mr Exley and Mr Williams. Mr . 
Anderson, NCR's chairman,. will, 
comprise the office oMhe chief 
executive. 'Each will have the 
title of executive vice-president. 
They are Mr William F. Buster, 
formerly senior vice-president, 
development and production 
group; Hr Manuel Garda, 
formerly senior vice-president; 
and Mr Donald J. Herman, 
formerly chairman of NCR Corn- 
ten Inc. 

• AMERICAN EXPRESS COM- 
PANY has named Mr John J. 
Perreil Hi vice-president, 
corporate accounting and report- 
ing. The board also elected him 
assistant comptroller. He pre- 
viously served as director, finan- 
mal reports, corporate account- 
ing and reporting at American 
Express. 
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U.S. and Soviets 
to discuss grain 
sales. Page 37 


WALL STREET 

Money bulge 
continues to 
discomfort 

STOCK PRICES on Wall Street re- 
mained yesterday under the cloud cast 
by the resurgence in Ml money supply, 
which has depressed the bond market 
and left equities to fend for themselves, 
writes Terry Byland in New York. 

In the share market, selling, which 
was restricted to Blue Chip stocks, died 
away at midday and over the broad 
range of the market, prices turned high- 
er. The Dow Jones industrial average, 
below 1,200 in early trading, closed 2.81 
up at 1.205:78. 

Turnover was moderate with only 
79.9m shares traded, but the firmness of 
the market was displayed in 962 shares 
with gains and compared with 657 with 
losses. 

Analysts in the credit markets now 
predict that money supply will be un- 
comfortably high throughout this month 
as distortions in the April totals work 
through the system. 

By the end of the morning sellers of 
equities were gradually outnumbering 
buyers and profit-taking was evident in 
the market leaders. 

IBM at $113% was $1% down, with the 
shares gaining little benefit from predic- 


tions that the group was about to intro- 
duce a 256K Ram semiconductor chip. 

A flow of corporate trading results 
kept the retail share sector busy and 
confirmed market belief that the eco- 
nomic recovery is now showing through 
to consumer spending levels. 

- Among retailers to advance after dis- 
closing higher first-quarter profits were 
Allied Stores, $1% up at £46%, and May 
Department Stores $1% up at $53%. 

K-mart, the largest of the discount re- 
tailers, added S % to $31% after a sharp 
rise in earnings had confirmed market 
expectations. 

Ford Motor at $50% gained $% and 
provided the firm spot in a dull motor 
sector. General Motors lost $% to $89 
and Chrysler shed $26%. 

Oil stocks gave up $% to $% with Ex- 
xon at $33%, Mobil at $30% and Standard 
Oil of California at $39. 

In mixed airline shares. Pan Ameri- 
can held firm at $6% but Eastern, which 
is negotiating another deal with its em- 
ployees, lost $% to $8%. 

Shares in Lockheed, the aerospace de- 
fence group, gained $1% to $114% after 
the board said it was not considering a 
return to cash dividends but might con- 
sider splitting the stock. 

Also in the aircraft trading sector, 
there was a brisk turnover in shares of 
McDonnell Douglas as investors as- 
sessed the outlook of the plane builders. 
At $58% McDonnell shares fluctuated 
around their overnight level throughout 
the session. 

There was a fall of $% to $27% in 
Prime Computer after the board warned 
that profits would be lower in the second 
quarter. 

In the Treasury Bill market, discounts 



KEY MARKET MONITORS 



STOCK MARKET MMCES 


NEW YORK 

May 17 

Previous 

Year ago 

DJ Industrials 

1205.79 

1202.98 

845.32 

DJ Transport 

54050 

540.18 

346.43 

DJ Utilities 

129.43 

128.78 

114.02 

S&P Composite 

16457 

163.40 

116.71 

LONDON 




FT Ind Ord 

675.6 

671.1 

572.4 

FT-A AC- share 

419.92 

419.15 

330-10 

FT- A 500 

456.47 

454.13 

35a01 

FT-A md 

420.37 

419.32 

325.82 

FT Goldmines 

681.1 

677.8 

2405 

FT Govt secs 

8059 

80.61 

89.07 

TOKYO 




Nfckei-Oow 

857223 

8627.11 

761959 

Tokyo SE 

628.21 

629.12 

563.33 

AUSTRALIA 




M Ord. 

602.5 

6035 

519.1 

Metals & Mins. 

5312 

533.8 

3805 

AUSTRIA 




Credit Akftsn 

57.8 

58.1 

5253 

BELGIUM 




Belgian SE 

122.14 

122.4 

9452 

CANADA 




Toronto 

Composite 

2424.7 ' 

2409-8 

15435 

Montreal 

Industrials 

417.87 

417.85 

jWWPS 

Combined 

402.40 

40259 

26752 


DENMARK 

Copenhagen SE 14304 143.82 92.81 


FRANCE 

CAC Gen 1245 128.1 110.2 

Ind. Tendance 128.1 1292 1230 


WEST GERMANY 

FAZ-Aklien 309.49 30582 231.4 

Commerzbank 9287 9152 7055 


HONG KONG 

Hang Seng 930.70 9424 13615 


ITALY 

BancaComm. 

190.54 

186.7 

184.13 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBShd 

1264 

105.0 

128.3 

1055 

945 

745 

NORWAY 

Oslo SE 

dosed 

19454 

1115 

SINGAPORE 

Straits Times 

951.67 

956.48 

773.81 

SOUTH AFRICA 

Golds 957.5 

industrials 9*6.5 

9702 

932.9 

4165 

568.1 

SPAIN 

Madrid SE 

114.88 

115.32 

1214 

SWEDEN 

J&P 

149456 

151742 

594.07 

SWITZERLAND 

Swss Bank Corp 

325.0 

323.0 

2604 

WORLD 

Capital Int'l 

May 16 

1766 

Pm 

17B2 

Yrago 

139.1 

cold (per ounce) 

London 

Frankfurt 

Zurich 

Paris (lump) 

New York (May] 

May 17 
$44300 
$440.75 
$440.00 
$438.47 
$443.10 

Pm 
$437.75 
$43650 
S43850 
$440 82 
5438.60 

- maiCMn, liiesi hgurt 


CURRENCIES 



ILS. DOLLAR 

STERLING 


May 17 

Previous 

May 17 

previous 

£ 

1.5570 

15585 

- 

- 

DM 

2.4595 

2.4615 

5.8325 

3.84 

Yen 

233.05 

23350 

363 

383.75 

FFr 

75950 

7.412S 

1151 

1155 

SwFr 

2.0450 

20430 

3.1 B75 

3.1875 

GtxBder 

2.7660 

27685 

45075 

45175 

lira 

1462.75 

1464.5 

2277 

2282 

BFr 

49.18 

49.18 

7655 

7655 

CS 

153075 

152925 

1.9155 

15145 


I N I B RES T RATES 


Euro-currencies 

(three month offered rate) 

May 17 

Prev 

£ • 

107.. 

10% 

SwFr 

4Y« 

4% 

DM 

5Y<a 

4*%a 

m* 

13% 

12% 


FT London Interbank fixing 


(offered rate) 


3-month U55 

9%a 

9%a 

6-month U.S.S 

9'A 

9% 

ILS. Fed Funds 

8% 

8% 

US. 3-roonth CD* 

B.70 

8.60 

ILS. 3-month T-MRs 

8.14 

8.15 

ILS. Treasury Bonds 




May 17 

Prev 



Price YIbM 

Price 

YnU 

9% 1985 

100%* 9.44’ 

100%> 

9.46 

10% 1990 

101%* 1058* 

101*%a 

1050 

104 1993 

98*%* 1055* 

98*%* 

1058 

10% 2012 

98*%! 1052* 

96*%* 

1053 


FINANCIAL FUTURES 

CHICAGO Latest High Law Roy 

ILS. Treasury Bonds (CBT) 

8% 32nds of 100% 

June 77-09 77-23 77-08 77-17 

ILS. Treasury BMs (IMM) 

Sim paints of 100% 

June 9176 91.85 91.72 91.83 

Cert Deposit (MM) 

Sim points of 100% 

June 9132 91.40 B127 91.40 

LONDON 

Three-month EvodoDar 

Sim points of 100% 

Juie 91.06 9159 91.00 91.15 

2 0 y e ar Notional GBt 

£50.000 Saids of 100% 

June 103-31 104-00 103-18 104-00 


LONDON COMMODITY MARKETS 

May 17 Prw 

Silver (spot fixing) 63455p B2930p 

Copper (cash) £114345 £1139.00 

Coffee (May) £200650 £2005.00 

OH (spot Arabian tight) $28.25 528.32 
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adjusted to the levels of Monday’s auc- 
tion which was on a smaller scale than 
usual since Congress has yet to confirm 
the needed increase in Treasury debt 
ceilings. 

Three-month Bills were at a discount 
of 8.12 per cent and the six-month at 8.19 
per cent, both slightly lower than over- 
night. With Federal Funds rate higher 
again at 8% per cent the short end of the 
debt markets remained subdued. At this 
level the Fed arranged $2bn in customer 
repurchase agreements. 

At the longer end, dealers lifted quota- 
tions at first but soon found few sellers. 
The benchmark long bond, the 10% per 
cent of 2012, slipped to 08%2. 

Strength in resources kept Toronto 
buoyant but Montreal showed weak- 
ness in banks, industrials and utilities 
alike, with only the papers and pub- 
lishing sector providing consistent 
gains. 

LONDON 


Sound but 
uninspired 
performance 

THE EQUITY market in London put on 
a relatively sound performance yester- 
day in the face of Wall Street's sharp 
overnight setback and a UK opinion poll 
suggesting a reduced lead for the Gov- 
ernment in the June general election. 

Investment interest remained at a low 
ebb, but most leading shares regained 
their poise after an uncertain start 
Down 3.5 at first, the FT Industrial Ordi- 
nary share index edged higher; to dose 
4Ji up at 675.6. 

Early interest centred around Thomas 
Tilling following BTR’s increased share 
exchange offer or alternative cash bid 
worth 225p per share. Tilling advanced 
29p to 23 Op, with BTR reported to have 
been purchasing Tilling shares in the 
market BTR dosed 6p lower at 412p. 

Norton Opax’s bid for John Wadding- 
ton also helped to enliven yet another 
unins piring session in equities, generat- 
ing speculative activity in a number of 
other possible bid candidates. 

Among index constituents Bo water, 
the subject of recent U.S. bid rumours, 
staged a revival, while Plessey contin- 
ued to make progress ahead of prelimi- 
nary figures. Hawker also made a useful 
rally, but the outstanding performer was 
P & 0 deferred, which jumped 12p to 
164p. 

Government stocks fared little better 
in the way of activity. Sentiment re- 
mained clouded by fading hopes of an 
early reduction in the U.S. discount rate 
and the fall overnight in bond values 
there. But losses ranging to % among 
long-dated gilts were often reduced, 
while the shorts again closed narrowly 
mixed on balance. 

An initial decline in the gold sector of 
mining markets was quickly reversed by 
the firm performance of the bullion 
price. The latter eased to $437 in initial 
trading but rallied strongly in the after- 
noon to close a net S5.25 higher at S443 
an ounce. 

South African golds echoed this per- 
formance, closing with good gains on 
balance in the wake of persistent Ameri- 
can interest in late dealings, and the 
Gold Mines index moved up 3.3 to 681.1. 

Features in golds included Southvaal, 
which improved £% to a year's high of 
£45%, while similar gains were common 
to Durban Deep, £26% and Randfontein, 
£ 110 %. 

Late gains in London financials re- 
flected the rally in bullion prices. RTZ 
recovered from 575p to close a net 3p 
firmer at 580p. 

The recent strength of platinums was 
sustained with Impala a further lOp 
firmer at a 1983 high of 845p and Rus- 
tenburg 5p up at 600p. 

Share information service. 
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AUSTRALIA 

Selling abates 

A WAVE of initial Sydney selling gave 
way later in the session as the absence 
of overseas investors led to a stock 
shortage. The All Ordinaries index, 
briefly below the 600 level, recovered to 
602.5 for a loss of 1.4. 

Volume was low ahead of the Labor 
Government’s economic statement to- 
morrow. Metals finished steady, with 
some nervousness among cheaper golds, 
while oil and gas issues displayed an 
easier bias. 

BHP. at one stage as low at AS7.S8, 
ended with a two-cent gain at AS8.14. 

SOUTH AFRICA 

Industrials up 

QUALITY industrials were at a prem- 
ium in Johannesburg as tobacco group 
Rembrandt surged R2 to R25.50, the OK 
Bazaars stores nbafo 50 cents to R26 and 
Nedbank 30 cents to R14.10. 

An exception was Barlow Rand, usual- 
ly taken as a bellwether, which slipped 5 
cents to R13.45 after lower interims. 

Golds were pulled lower, with losses 
ranging to R2 for Ra n dfontein at R187. 


FAR EAST 

Expectations 

disturb 

exporters 

EXPORT-RELIANT issues were ad- 
versely affected throughout Far Eastern 
markets yesterday by Wall Street’s over- 
night downturn and the bleaker picture 
for U.S. rates, but relatively cautious 
trading levels reflected investors’ lack of 
clarity on how persistent the trend 
would be. 

Small-lot selling depressed Tokyo blue 
chips to provide a fifth successive de- 
cline for the Nikkei-Dow Jones market 
average, off 19.56 at 8,572.23. With vol- 
ume at 270m shares, the stock exchange 
index slipped 0.91 to 628.21. 

Some dealers noted wariness ahead of 
the Williamsburg economic summit in 10 
days’ time, where world interest and ex- 
change rates as well as trade frictions 
would come under scrutiny. 

Selling gained pace gradually through 
the day, leaving TDK with an eventual 
Y40 fall to Y4.730, Sony Y10 to Y3.600, Hi- 
tachi Y7 to Y776 and Fuji Photo Y10 to 
Y1.780. Suzuki, which reported higher 
after-tax profits but lower recurrent 
earnings for its latest year, dipped Y2 to 
Y496. 

Trust banks firmed after a flurry of 
proposed share issues in the sector. Mit- 
sui Trust rose Y23 to Y35Q and Sumito- 
mo Trust Y22 to Y350. Other higher 
areas included non-ferrous metals, sug- 
ars and some precision instrument 
stocks. 

Two office equipment concerns 
showed sharp jumps; Kukoyo moved the 
maximum Y100 up at Y938 after im- 
proved interim results while Max rose 
Y49 to Y749, both aided by news of a list- 
ing next month for Muto Kogyo, a rival 
in the field. 

Government bond prices recovered 
from morning weakness to end little 
changed, with most interest at the long 
end. 

Late Hong Kong bargain hunting by 
smaller local investors allowed a finish 
off the day’s lows and the Hang Seng in- 
dex, down nearly 16 points midway, end- 
ed at 930.70 for a fall of 12.10. 


Continuing weakness in the local cur- 
rency against the U.S. dollar dampened 
activity, and turnover was worth only 
some HK$83J2lm. 

Hongkong Bank shed 10 cents to 
HKS7.85. Hongkong Land and Cheung 
Kong five cents apiece to a respective 
HKS3.90 and HKS8.15, while Hutchison 
Whampoa moved ex-dividend to close at 
HKS11.70 against Monday’s HKS12.10. 

Bouts of Singapore buying support al- 
ternating with profit-taking left an un- 
certain tone and narrowly mixed finish, 
with the Straits Times industrial index 
4.81 off at 951.67 but many selected 
gains in evidence. 

Fraser and Neave added 10 cents to 
SS9.10, and a sought-after property sec- 
tor featured a 26 cents surge for Malay- 
an Credit at SS4.04. 

Banks remained weak, with a fall of 
10 cents for OCBC at 5511.40 and five 
cents each for OUB and UOB at S55.55 
and SS5.05. 



EUROPE 


Bumpy ride 
with some 
progress 


THE SUDDEN turbulence being en- 
countered in the downward path of 
world interest rates activated warning 
lights on European domestic bond mar- 
kets yesterday, where price falls of half 
a point were common, but share values 
in some centres were able to nose up- 
ward again after Monday's declines. 


Foreign buyers found Frankfort bar- 
gains in good supply, taking the Com- 
merzbank index 11.5 up to 926.7 and the 
FAZ 3.67 stronger at 309.49 at their mid- 
session daily calculations, although both 
remained below last week's finish and 
trading dwindled toward the end of the 
session. 

Banks were in particular demand, 
with Commerzbank itself DM 4 higher 
at DM 172. Dresdner DM 5 ahead at DM 
183 and Deutsche Bank DM 7 to DM 334. 
But the star was Bayer ische Hypo bank 
which gained DM 13 to DM 317. 

West German bond prices shed up to 
40 basis points, requiring the Bundes- 
bank to take up DM 113.8m in paper af- 
ter Monday’s sizeable DM 165.9m worth. 
Yields for the Finance Ministry’s new 
five-year notes (Bundesobligationen) 
were raised from 7J2 to 7.3 per cent, and 
the rate on two-year discountable Trea- 
sury notes (Finanzierungsschatze) from 
6 to 6.12 per ceriL 

Banks also fared well in Zurich, 
where the upturn was broadly based but 
unspectacular in extent and only moder- 
ate in volume. UBS added SwFr 45 to 
SwFr 3,270 and Swiss Bank SwFr 4 to 
SwFr 323. 

Limited Amsterdam losses persisted, 
with banks there a weak spot Ned Mid 
slipped FI 2 to FI 150 and Amro 50 cents 
to FI 58.20, but mortgage bank WUH im- 
proved FI 4 to FI 119. 

Declines among Paris stocks outnum- 
bered advances three to one. and only 
engineerings and stores showed resil- 
ience. In construction Dumez fell FFr 29 
to FFr 730 and Bouygues FFr 8 to FFr 
702, but elsewhere Matra put on FFr 45 
to FFr 1,390. 

A quarter-point cut in call money to 
12% per cent aided the French credit 
market, where Credit Agricole is expect- 
ed this week to raise FFr 4.5bn and 
Caisse CentraJe des Banques Populaires 
FFr 900m. 

The first day of the Milan trading 
month brought strong gains, pared 
slightly by the close. Montedison added 
L6.40 to L13B on news of its link with 
Hercules of the U.S. A dull Madrid dis- 
played losses of Pta 2 each for Banco do 
Bilbao at Pta 233, Central at Pta 299 and 
Hispano at Pta 224. 

Non-ferrous metals led Brussels low- 
er, with Vieille Montagne off BFr 250 at 
BFr 2,900 and Hoboken BFr 95 at BFr 
4,740. Heavy Stockholm trading took 
Asea down SKr 15 to SKr 385 and Volvo 
SKr 13 to SKr 516. Astra sUpped SKr 50 
to SKr 2,000, eradicating the previous 
day's rise. 





5 t \r y 


Wvvk:-:- 


£ 


r J - * ■ w \ 


>:I’V *.»■ 

(■v. 

• - ' v ; ' 

I 

i . 


. • V * ‘C’ 

v.. ' ■ . 




: BaakAnierica Travelers Cbeqne&VRurid Money.* 

In all theworid/few things receive miematioRal recognition. 
BankAinericaTravelere Cbequesdo. They are earned with confidence 
. ■ by experienced travelers on six continents, and weteoiped'by 
mercfaante in lfiO countries. They are available in leading world 
currencies. And they are tfaeotfy travelers cheques feat cany the backing 
.. of BankAroedcaCorppi^3QQ, a leader among the world's foremost 
financial institutions. BankAmerica Travetere Cheques. 

. foil any wonder they are known as Wbrfd Money? 
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Financial Times Wednesday May 18 1983 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Si -4% 
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a v?) 

74% 411 
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24% 

64% +11 

9 -1 

ei -ib 
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41b 4% 
31% 4 b 
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Sates figures are inofficial. Yearly highs and lows reflect die 
previous 52 weeks phis me current week, but not die tales] 
trading day. Where a spft or stock dwtdend amounting to 25 
per cent or more has been paid, the year's legti-iow range and 
dvidend are Shown lor tha new slock only- Unless otherwise 
noied. rales at iftvtdends are annual dtobursernents based on 

me latest dodarairttL. 

e-dnridend also enrols). b-amuaJ rate at dMdend plus 
stock dtvWwxL c-eqtBdaiing dnndend. dd-caBad. d-nm yearly 
low. e-tandend doctored or paid In precedbig 12 months g-d- 
Udend m Canadian tmde. subject ® 15% non-residence tax, I- 
dhridand aoctamd after spW+jp v stock DMdend. t-dMdend 
paid fhiKyear, onHRed, deferred, or no action taken at hdest dF 
vwend meeting, k-tardend dedared or paid tfvs year, an accu- 
mdaflve Issue with dividends te arrears, n-new in the 
past52ueeics The high-tow range begtes with me start of trar- 
cflng nd-neoct day deSrery P7E-prtc*-«arrnngs ratio, r-avfcierd 
Sectored or paid to preaiding 12 months, pis stock dniidend 
s-stock spin. Diwdenda begins with date of op6i m t aln |- 
fividend paid in dock at precetfng 12 months, estimated cash 
rtkrt on ex-dtadend or ax-d)Strk)UtiQn date, u-nen yearty high, 
r-tradng halted, vr-n bankruptcy or rec i lveiahe) or being re* 

organised under ttw BanknoHcy Ac% or securliles assumed by 

sub compentea. wd-when dotrtened. wl-when ■«!««* ww- 
with warrants, x-ex-dmdend or ex-nghts. xdts-ex-ckstributiQn. 
xw-wimout warrants. y-e*-dhndend and sales « fufl. ytd-yteid. 
2 -sales in tufl. 7 
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18V* 

- V* 

Fte/Ugm 
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Aarhus Olie 388 . + lj 

Andel&banken ... 20? 

Baltics Stand.... 439 —3 

CopHandetsbank 232.4 


AUSTRIA 

May 17 


Price 1 + or 
SehJ — 


Creditanstalt -... 

817 

-2 

Goeoser 

635 

—6 

Interunfail 

371 

+ 1 

Landarbank 

815 

-1 

Perimooser 

373 

+6 

Steyr Daimler.— 

169 

-2 

Vertsoher Mag...: 

253 



BELGIUM /LUXEMBOURG 


May 17 


Price • + or 
Frs. ! — 


ARBED 1,088 -26 

BanqlntALux.. 3,800 4 50 

BetaortB 2.690 

Cimant BR 1 2,040. —10 

Cockerill... 114 4-1 

Delhalze 3,873 -25 

EBE8 - 2.230' 

EJeetrobal 5,860 —20 

FabrlquaNaL 2,530 - 65 

G.B. Inno ■ 2,815 4 5 

OBL (Brux) 1,925 . . . 

Covaort 2,115 

Hobotait 4,740 - 95 

Intarcom 1,880 — 10 

Kredietbank. 5.650 -50 

Pan Hldga 8,040 

Petroflna. ■ 5.470 

Royal* Beige 6,920 -50 

Soc Gen. Banq...- 2.700 —5 
Soe Gen Beige- 1.670 —35 

Sonna...._ 4.785 

Sotvay_ 9.740 

Traction Elcet... i 8,160 4 10 

UCB S , 630 4-25 

VlelleMont 1 2.900 -250 


Danska Bank 242 

East Asiatic. 121.4 

Foranda Brygg..., 866 
Forende Damp,..! 250 

GNTHldg 397 

I33.B 463 

Jyata Bank, 453 

NOVO Ind 2,725 


SophuaBerand... 710 
Superfoa 191.1 


—66 


-7 


FRANCE 
May 17 


43 


-6 


CHE 5% _... 3JJ60 

Air Uqutde 476 

B1C S39 

Bouyguea • 702 

B8N Qarvals- 11,781 

CIT Alcatel ,1.106 

Carrafour 1,323 

Club Medlt... 812 

CFAO ■ 450.5 

Cia Banoalra 819 

Cofimeg < 163 

Creusot Loire — „l 44 

Oarty 1 638 

Dumez- 1 730 

Eaux <Cte Gan)... 1 287 


Gen. Occidental. 816 

Imetal ..' 63 — 0, 

Lafarge-Coppee . 275 I 4l 

L'Oreal 1,656 —9 

‘ a rand- 2,072 -1 

iso ns Phenbc. 430.1- +0. 

Matra- 1,390 . 44! 

Mfchelin B 748 + 11 

Midi (CIO) • 898 —4 

Meet- Hen nessy._ 1.220 

Moulinex 82 

Nord Est. ■ 53.1 

Pamod Ricard.... 650 —5 

Perrier 294.5 -0, 

Petrol es (FrqJ.... 178 — 1 

Peugeot SA - ! 187 -3. 

Podaln __ 88.0 40. 

Printompm Au~._’ 117 • — 1 

Radiotecn 847 —1 

Redoute 963 —7 


42 


SkM Ronlgnol .... 6L2 43 
Tefemech Elect. 1002 - 3 
Thompson (CSFj. 184.9 —4. 
Valeo 289 


+4 


48 

43 


GERMANY 

May 17 i Price ! + 01 

Dm. ■ — 

AEQ-TeJef 72.6 + 1.5 

Allianz Vers. 622 +2 

8 ASF 144.7 44.1 

Bayer- • 137.9 + 2.( 

Bayer Hypo- i 317 , 4 13 

Bayer-Vereln 1 33Brt +gj 

BHF-Bank 289.5, 4 0 

Brown Boveri-. 203 £ -*-4 a 
Commerzbank 172 

Conti 91 

Daimler Benz—.. 1 539 

Degussa- 327 

Da mag 1?1 . — U 

D’scfte Babcock .163 I -2 
Deutsche Bank...- 334 • 4 7 
Dread nor Bank... 183 « 4 S 

GHH 166 I 40.5 

Hochtief 520.11 

Hoechst 141.7, +2 

Hoesch 57.6] -02 

KoIzmanniP) 626 44 

Horten 150 | 

Kail und Saiz 179.3) +9.3 

Karstadt -' 268 ! +13 

Kaufhof 249 - 45 

KHD 258 . 44 

Kloackner-. 45 4i.S 

Krupp 76 4 I 

Unde - 399 * +17 

Lufthansa... J 115.7 42.2 

MAN _ ' 183 41 

Mannesmann ....I 162.5 43 
MercedesHId .. .' 464.5 42.5 
Metal lgesem....J 230 -' +2.6 

Muench Rueek— : 860 - ! 

Preussag.- 258.6. 45.5 

ftiicUn West Elect 181.7 43.7 

Rosenthal— 317 4 3 

Scherfng ... 343 ' 4 10 

Siemens— - 333 • 4 2.5 

Thyssen- ■ 80.8 4 0.8 

Varta. 186.5 +0.3 

Veba 161 : +5.5 

V.E.W ■ 135.3 44.3 

Vareln-West 308 - -1 

Volkswagen 174.5 +3.5 


ITALY 


May 17 


Price 
Lire 1 


+ 

or 


Bonce Com'le.... 29,000, 4120 

Bastogi IRSS > 207 4 5 

Centrals 1.869 4 5 

Credlto Varerino; 4.401 

Flat... - 2,790 4 82 

Flnslder. 65 . 42 

Generali lAssici..' 127,775 .. . ... 

Invest.. - 2.290 455 

I mice merit 42,750 4)200 

Montedison I 136 , +6.4 

Olivetti-...- 1 2,720 435 

Pirelli Co ' 2,690 -110 

PirellSpa 1,538. 4 23 

SmaViscosa. • 999 1 49 

Toro Assic. 11,900 +300 

do.Pref 9,350 4261 


6 ACF Holding 

- Ahold .............. 

AKZO 

157 1 -0.5 
155 ' +2 

62 -3.7 

■■ ABN 

371 . 

* AMEV 

121.6 — 1.4 

• AMRO 

8 Bredero Cart 

8BJ —0.5 
1B1 - —1 

47 +1.3 

45X1 

* buhrmann-Tet.. 

-* Cal and Hlds 

... Elsevier NDU - 

82.5 

357 

! 129 l —3 

Euro Comm Tat 
| GisL-Brocades - 

| Heineken 

8 Hoogovens 


; 144.6, +1.6 
- 105.6' +0.1 
' 26.7. -0.7 
1?^ +1 

8 Int Muller 

24.S. -0.9 

™ KLM reupiseea •lisas.. 

Ntodcn 

Nat Ned cert. 

Ned Cred Bank.. 
Ned Mid Bank ._ 

146.5. +1.5 
. 38 1 -1 

1 144 -0.5 

' 27J2. -02 
150 —2 

88.5 —0.5 

Oco Grirrtan 

i Ommeran(Ven)_ 
Pakhoed 

: 179 -2 

25.7 -0.3 
■ 51 —0.7 

Rlin&tieide -... 


888.5 -2 

Rodamoo...- 

l 120.4 



Royal butch 

■■■ Stavenburgs -... 

118.4 -0.4 

1 6<LB +1^* 

1 189.5 —0.5 

Vmf Stork - - 

.. VNU 

5 West Utr Bank .. 

l 64.7. — 

! 60.5 +1 
> 118 +4 

5 

9 NORWAY 


! May. 18 

Prlee -4* or 
Kroner — 



Borfegnard — . . — 

179 -1 


188 —3 

Elkem - 

. Norsk Data. 

Norsk Hydro 

Storebrand - 

91 > +2 

890 - +B 

411 +1 


SPAIN 


! ( May. 1? Price' +or 1 

| .Peseta — f 


233 -2 

Bco Central ...... 

299 —2 

“ Boo Hlspano ...... 

Boo Santander... 

284 —2 

857 - 1 

362 - —3 







Petroleos.......— . 

Telefonica 

89.5: +1.5 

83 , -0.6 

S WED 04 


1 May 17 , Price +or [> 

| Kronor. — 1 1 

Iaga J 

388 • -3 

Al fa- Laval — 487 : —3 

ASEA (Free) ' 386 —is 

Astra (Free) :2000 ; —50 

A las tCopoo)-....; 131 +1 v 

Boli den _....! 423 ~6 V 

Cerdo (Free}- — .'. 
Ceiluiosa -1 

580 +20 - 

605 • +3 

Ericsson 

Esselte (Free)_...i 

462 -8 

370 

Fortia (Free) 

Mo och Dom 

630 -5 

285 • -10 

Sandvlk B (Free)- 

Standla-..- 1 

Stan Enskllda-.. 1 

SKF B 

St KoDparberg... 
Sven Handelsfin.; 
Swedish Match- 
Volvo B (Free/.— 

276 • ._ 

236 : -4 

262 —3 

165 +1 

508 -2 

167 +2 B 

230 ; -8 C 

616 —13 C 


C 

0 

SWITZERLAND D 

+ or E 

May 17 : Price — F 

Frs. F 


Alusuisse. 1 688 4 18 

Bank Leu 4,160. 

Brown Boveri— ... 1,206. +10 

Ciba-Geigy 1,955' +5 

do (Part Certs) 1.575 +10 

Credit Suisse 2,035 

Elektrowatt- ■ 2.680 

Fischer (Geo) 680 —3 

Genevoisa 1 3.850' +50 

Hoff Roche PtCts.79,250 +1,000 
Hoff-Roche 1(10 7,925 +125 
Jacob Suchard.., 1 5,800 +25 

J el moll 1,580 +5 

Landis &Qyr 1,280 + 20 

Nestle- 4,170 +30 

Oer-Buehrle- 1,440 +20 

Pirelli - ! 269 

Sandoz 1 B 1 : 5,050 4 100 

SandoztPtCUv...' 801 +4 

SchindlenPLCtsi. 380 

Swissair- -J 780 —5 

Swiss Bank 323 +4 

Swiss Reinsce ....- 7.178 

Swiss Volksbk....- 1.380, +20 
Union Bank—. 3,270 +45 

Winterthur 2.870 +30 

Zurich Ins 17,150' 


7NS Group..—.’ 

Aerow Aust 

A.O.D - - 

Ampol Pet 

Assoo. Pulp Pap 
Aust. Cons. Ind.. 
AusLGuarant ...' 
Aust. Nat. Inds... 
Aust. Paper •tease 

Bend Hid sr* 

Boral , 

Bougainville 1 

Brambles Inds ... 

Bridge on 

BHP ' 

CRA : 

CSR - 

Carlton A Utd.-..' 
Castle main a TV* 

Coles fGJ-i._ 

Comal co... • 

Consolidated Pet 

Costaln..... 

Dunlop- —■■■ 

EZ. inds 

Elders I XL- 

Energy Res 

Gen. Prop. Trait 
Griffin Coal ■ 

Hurdle WJ ' 

Hartogco Energy. 
Herald Wy Times, 

ICI Aust. ...._■ 

Jimbalana (60cfp 

Kla Ora Gold 

Lend Leese 

M1M— < 

Meyne HWess-... 
Meetatharra 

Myer Emp. 

Nat. Aus. 5k. 

News..— 

Nicholas Mwi — 

North Bkn Hit) _. 
Oakbridge 

Otter Expl 

Pan eon ■ 

Pioneer Co 1 

Reckltttt Col man 

Repeo. 

Santos — 

Smith (H) 

Southland Mln'g 
Sparges Expl — 


4.3 . 
0.96 . 
0.90 
1.78 I 
1.86 
1.43 , 
2.15 
2.65 1 
2.02 

1.01 I 
230 : 

2.7 
2.68 
3.35 
8.14 
4.95 
3.31 
2. SB ; 

4.1 : 
2.77 
2.55 ; 
0.26 : 

1.3 

1.13 - 
0.8 ' 
3.40 . 

1.48 . 

ljB . 

6.5 1 

4.08 

2. 

2.3 
1.92 
0J26 : 
0.23 ■ 
4 A 
4j51 ' 
2JB : 

2.1 : 
1.50 
2.88 

4.4 
ZA ■ 

2.8 1 
1.47 i 
0.67 i 
1.47 . 
1.58 : 

2.00 I 

1.1 

6.80 ; 
3.60 ( 
0.26 , 
0.28 I 

1.72 ; 

3.4 I 

1.8 

8^ : 

4.75 • 

2.75 • 

1.05 : 
2.12 ’ 
2.90 . 


— OJtt 

^-0J» 
-0.05 
— 0.05 


-OJH 

-0J9 

—0-07 

-0JK 

+0J 

+0. 

— 0. 

-QM 

-o. 

-0. 

— OJH 
+ 0.02 

— b.DB 

+6ioi 

+ 6.05 
-0.06 
-0J» 


4 OJH 
+0JB 


-0.M 

+ o!flz 

— 0.02 


-0.06 

+ 0.1 

- 0.1 

+ 0.1 

+0JI7 

-OJS 

+0JI1 


HONG KONG 

May 17 . Pries 1 + or 

' H.K.S : — 


rtgh; 

rphe 


26.4 . 
0.87 
8.15 
13.7 . 
2.95 
4.75 • 
5.40 
3.67 
3.9 ■ 
7.85 
30 

Il.7a>' 

13.1 
3.17' 
2.72 
4J8 
5.5 

12.2 1 
3.1 
2.20 
1.51 


— 1.2 


— OJtt 
-0.3 


— O.M 
-0.05 
- 0.1 
-0.J5 
—OA 

—OJB 

-0.03 

—0.15 

-0.2 

-0J5 

-oj'i 


JAPAN 


May. 17 , price + or 
! Yen ' — 


820 • 
2,150 ! 
668 - 
306 < 
Pi? ; 

i 


-5 
-10 
+ 18 


490 

-10 

'1,320 

+ 10 

1.200 

-10 

1,080 

-10 

> 395 

i -6 

! 585 


740 

+ 5 "“ 

337 

—8 

348 



Fujisawa 

Fujitsu- 

Green Cross... 
Hasegawa—. - 
HeiwaReal Est. 

Hitachi 

Hitachi Credit- 

Honda 

Housefood-.,.. 

Hoya 

1 to m Ci 

Ito-Yotada 

I watsu 

JACC8 

JAL 


1.290 • - 10 
5,140 : —10 

• floa : 

1,780 ; -10 
•1,060 +10 
938 ! 44 
1,660 ' +40 
476 ‘ 


-13 

—7 


Kajima 

Kao Soap. 

Kashlyama 

Kirin 

Kokuyo 

Komatsu— 


. 622 
. 776 

.1.430 

.1 819 ! -31 
.1 912 1 —3 
.! 990 : —9 
.• 818 : — 4 
, 1,220 ! -60 

.1,230 | 

.1 386 1 — 4 
2,330 1 +20 
613 j +3 
' 331-4 
645 -2 

J 686 1 +5 
415 , -3 

938 

505 t -4 


Konlshlroku— — J 510 , 

Kubota - 319 • 

Kumagla 389 • 

Kyocora -6.700 : 

Maeda Const. — 552 
Makino Milling ... 790 - 

Maklta. 1,040 

Marubeni... ■ 302 

Maruda) — 576 : 

Marui J 971 . 

ME! 1,430 : 

M'ta Elec Works.- 580 - 

M'biahi Bank. ' SOD 

M'bishl Corp— — - 530 

M'bishi EiecL ‘ 369 - 

M'bishl Estate 49? : 

MHI- -.- 221 

Mitsui Co. ! 400 > 

Mitsui Est^ 1 690 ; 

Mltsukoshl 1 380 . 

NGK Insulators.-! 561 . 
Nihon Cement-,, 208 
Nippon Denso— 1,310 • 

Nippon Elect : 975 

Nippon Express-- 275 
Nippon GakkL.... 660 
Nippon Kotan....' 146 _ 


Nippon Suisan-. 


Nisshin Steel 

Nomura- ....... 


. 480 

+2 


No. of 

Mon. 

□ay's 

761 

-24 

Stock 

dungn 

dosa 

change 

168 


Land. & Lh/*r. 

31 

190 

—40 

• 317 

— 3 

Chem. Mth. As 

19 

120 


3.200 

+ 500 

GJs.o 

T7 

860 

+ 5 

262 

-3 

Unilever 

17 

740 

-15 

730 

—1 

Grand Mar. . 

15 

335 

+ 7 

378 

+ 5 

London Brick. 

1* 

167 

— 4 


... 

Phaser 

.13 

815 

- 2 


a- .. - 

Bio- Isolates . 

11 

190 

+ 15 

1.0 bO 
1.230 


Cable & Wirls. 

11 

380 

+ 10 

8.510 

—10 

NEW HIGHS AND 


—5 
—8 
-8 
+ 1 
-9 
— 1 
+30g 
+ 20 
— 1 
—3 
+8 

-10 
— s 
— 1 


Renown—. 700 ■ 

Ricoh 737 ■ 

Sankyo • 895 • 

Sanyo Elect ..... 453 

Sapporo ■ 396 . 

Sekisui Prefab .... 710 
Seven-Eleven .. 9,300 : 

Sharp — 1,290 ■ 

Shlmadzu 470 . 

Shlonogi 810 ■ 

Shise'go ■ 080 ■ 

Sony .........1,600 , 

Stanley. - 525 , 

B*tomo Elect . 551 1 

S'tomo Marine-. 224 

Taihel Metal 153 ; —3 

Tklhel Dangyo ...j 510 . +2 
Talsel Corp.. 258 , —1 
Talsho phaim .... 837 | +7 

TaK+da ■ 794 . —2 

TI K 4.730 , -40 

Teijin 804 - —4 

TaikokuOi! 766 , —4 

T 0 M 0 Marine 491 > — 

TBS - 605 : 

Tokyo EleoLPw. 1 1,070 , —30 

Tokyo Gas. 134 : -2 

Tokyo Sanyo 51 1 —10 

Tokyo Style 856 . +5 

Tokyo Cor 1 313 ■ +1 

Toppan Print — 850 ! 

To ray 394 •. 

Toshiba J 344 . 

TOTO 513 

Topo Seikan. ...... 629 . 

Toyota Motor 1,140 

Victor - — 2,580 1 

Wacoal ■ 710 . +5 

Yamaha 559 • —1 

—10 
+16 
+1 
+8 


—1 

+5 

—1 


Yamanouchi 1,880 

Yamazaki- — 645 

Yanuda Fire ■ 241 

Yokogawa Bdgeu 460 


SINGAPORE 


May 17 Price ■ + or 


Boustead Bhd—.- 

Cold Storage 

088 ' 

Fraser A Neave„. 
Gen H no 

Haw Par- 

fncheape Bhd.... 1 
Malay Banking... 

Malay Brow- 

OCBC - 

SI me Darby- 

Straits St'mahip. 
Straits Trading... 
UOB— 


2A4 

6.05 

9^0 

9.1 

4.26 

2.60 

3.42 

8.3 

6.55 

11.4 

2.72 

2.15 

6.55 

5.QS 


. — OJB 


— 0.1 
—0.02 
+ 0.04 

—OJB 
+0J6 
— 0.1 
- 0.1 
' -0J2 
, —0.02 
, -0.05 
! -0.05 


SOUTH AFRICA 


May 17 , Price I + or 

Rand — ■ 


Aberoom _■ 

AE A Cl 

Anglo Am. Goal... 

Anglo Am 

Anglo Am Gold...' 
Barclays Bank.... 

Barlow Rand 

Buffets 

CNA Invest. 

Currie Finance... 

De Beers. 

Driefonteln — ' 

FSGeduld 

Gold Reids SA. .. 
Hlghvclkl Steel..,' 

Ned bank 

OK Bazaars 

Protea Hldgs 

Rembrandt——. 

Rennies- 

Rustenburg-. : 

Sage Hldg — • 

SA Brews —.1 

Smith (C.GJ ' 

TengaatHuletts 
Untsec. J 


2.95 

10 

29.90- 
26j5 
136 • 

14.8 
13.45 
74 
12.0 

4 

10.1 

39.0 
65.75 

16.8 
6 

14.1 
26.0 

3.3 ■ 

25.5 • 
10.5 

10.1 

5.8 l 

8.4 . 
23 AH 

10.6 •' 

5.85' 


+0.tt 

— r. 5 ' 

4 OJB 
-0.05 
—1.5 


— 0.1 

-04 

rd;i' 

40JB 
+ 0.5 
+ 0.1 
+2 
+ 0.6 
-OA 
+0 A 
+ 0.1 

+d.i' 

— 0 J 15 


1 ^ — -Prices oa this pigs srn sa quoted on the 

Individual exchanges and are last traded prices, tf Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex alL 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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ACTIVE STOCKS 


Above Bvamge activity was nciad In 
the foO owing stocks yastarday. 

Closing Day's 

Sack 

BTR .. 

Bwan Clark 238 

BP 

Diamond Stylus 

Filch Lovsll 

Goners! Accident 

G'tves Grouc 

imi 

ICI 

London & Northern — 

Wadding ton (J.) 

Whitbrud 

MONDAY’S 
ACTIVE STOCKS 

Based an bargains recorded in Stock 
Exchange Official List. 


price 

change 

Z12 

- 6 

238 

+12 

37* 

+ 4 

22 

+ S 

135- 

- 7 

*23 

- 2 

74 

+ 9 

60% 

+ 4% 

<56 

+ 4 

71 

+ 1% 

160 

+66 

134 

- 4 


Cotes 

Crown 


LOWS FOR 1983 

NEW HIGHS (48) 

BJtmSH FUNDS 111 
JDKhqr. See 1M4 

AM HU CANS (23 

e ~" M ~3S^.5S , S , i 

BANKS (3) 

First National See. PxBc Corn. 

Do. Warrants 

BUILDINGS CO 

GlMton CM. J.i SteHeld Brick 

CHEMICALS <1> 

LriflU lots. 

STORES (11 

BMIM* (J.) A 

ENGJNZZRING (X) 
f AJ Jones A Sh Inman 

a Hobs* 

INDUSTRIALS W 
Amber inds. Gie*cs Gnm 

Brown Bo*. Kent Lon. A Northern Go. 

Ci pare inos- O wm o ne 

Ouunond Stylo* Tillius (TJ 

UKDM (21 
Norton O 02 * Saga Hoddavs 

FAFCRS (Si 
Harrison Cowlav WlN"Uto« U.) 

Ogitvy 6 Mather WXtmougfts 

Usher Walker 

PROPERTY (21 

Espiey-Tyas Lend Lease 

SHIPPING (1) 

p. A O. DeM. 

SOUTH AFRICANS W 
Bartow Rand S.A. Brews. 

Messina Unisec 

T RUS T S (S> 

M. A G. Oval Inc. SUirennlnes 

Britannia Arrow 

oils an 
New COart Net. Ranger Oil 

OVERSEAS TRADERS (1) 
Borthwick (ThOS.l 

MINES (G) 

GrootvM Anglo American 

Etandirand Gold Rand Mines Prop. 

Saothvaal IrapaLa Plat. 

NEW LOWS (41) 

BUILDING SOCIETIES (2) 
NiHennldt 14 pc Nationwide ISUac 

4.7.83 25.7.83 

BREWERS (4) 

Bed (A.) tauerpordon 

Do. 9 ‘idc Co*. Whitbread 

1993*2001 

BUILDINGS (21 

Burnett HallamsMre Warn Blake 

STORES (4) 

Beotam Grattan 

Freemans Stanley (A- GO 

ELECTRICALS (St 
Stock rM l HB Elect. Comps. 

Breville Europe Sanyo Co. 

Drock Hides. 

ENGINEERING (2) 

Hendm Groop 
FOODS (5) 

Asset. Brit. Foods H»i!rWoOC 

Barr (A. G.J Kwik Save 

Caayenoeor 

INDUSTRIALS «> 

Armour Trust Sheldon Jones 

Feedcx Agricaltore Unilever 

Lend. Prlvaec Health Woheley-Huphei 
Reckjtt A Caiman Yo r k pre e n lots. 

INSURANCE Cl) 

London Utd. 

LEISURE (II 
pineapple Dance 

NEWSPAPERS (1) 

Portsmouth Slmd'iand 

PROPERTY (2) 

Grainger Trust Westminster Proe. 

TRUSTS (21 
City A Comm. Inc. New Tbrop. Warrants 
OILS (2) 

Berkeley Explrtn. Silkoiene 


FT-ACTU ARIES SHARE INDICES 


These Wkcs are the JeM en^Atisa «f M* FtancW Haw, tht luitiMB Aetari** 
and tte FteuKy 0f AdwiB 
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1753* 
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<38,42 

BUI 
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in 



+22 
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5.03 

Ffrl 

<3639 
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4)491 

MM 




— u 

1029 

432 


<1682 

4H57 

422.86 

42648 

44938 

32531 

30632 

3041 

MR 

22 

Brewers and DhtHlws (23) 

M 

-12 

-67 

U.44 

13.93 

438 

5.95 

m 

44978 

32537 

448.74 

324J3 

<41.43 

33493 

26 

Z7 

29 



-BJ 

720 

117 

1617 

12774 

82530 

822.79 


8-. , J . R 

Health and Household Products (8) — 

-XT] 

+66 

-85 

531 

735 

233 

4.64 

2239 

17.68 


79617 

52138 

77234 

52336 

88837 

5*4*9 

46846 

44M4 



+8J. 

1075 

415 

1127 


792.93 

79538 

79839 

5M48 

33 


15614 

+06 

1354 

637 

937 

TV 

155.99 

13541 

135.74 

14636 


367.48 

+4L7 
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3.92 

1612 

~v 

36317 

362.18 

365,94 
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37434 
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+05 
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0336 
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7.44 
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fxI 

E23 
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P9fl 
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28635 

285.97 

28699 

28636 

OUk' 

65 

66 


r*'l 

-05 


534 

r 

39536 

31234 

33539 

39612 

2*8.94 

Insurance (Composite) (10) — — — 

209.68 

-15 

_ 

716 



21235 

21138 

213.96 

21489 

1S2J6 

67 


565.73 

-Q5 

1153 

*24 

1178 

56838 

57535 

588.68 

54832 

49435 

68 


159.96 

-03 


534 


160.40 

16179 

16237 

16236 

14738 

M 


«M7 

+0.9 

530 

339 

22.94 

<5552 

453.15 

45936 

45629 

42238 

S3 

Other Financial (34)-. 

238.08 

-OH 

1110 

550 

3491 

23835 

23687 


24095 

17773 

71 

InHSmM Trusts (1091 




422 



<0132 

40738 

40638 

48738 

38338 





735 


1837 

282.94 

Man 

2U.46 

28939 

28538 


Overseas Traders (16) 


967 


CO 

40.88 

40.74 

44339 

35447 

w 

ALL-SHARE INDEX (750) 


+82 


492 


<19.15 j 

417.fl 

41734 

<034 

3349. 



t Flat yield. High* and lows record, base dates, whies and constituent change* are published In Saturday touts. A Hit of oonstituthtt k 
available from the Pubiishen, The Financial Timet, Bracken House, Cannon Street London EC4P 4BV, price ISp, by pott 2Bp. 


RISES AND FALLS 

. Rises Fails Santa 


British Funds 

16 

13 

70 

Corpns. Dorn, and 


* 


Foreign Bonds ... 

- g- 

16 

68 

-Industrials.' 

183 

317 

842 

Financial and Prop. 

74 

33 

353 

Oils 

K 

27 

70 

Plantations 

4 

2 

18 

Minas 

56 

27 

74 

Others ............... 

32 

90 

<7 

Totals 

384 

585 

1.530 


FINANCIAL TIMES STOCK INDICES 


■sr 


May May 
16 13 


May May May year 
12 11 10 ago 


Government Secs. „ 

Fixed Interest... 

Industrial Ord 

Gold Mine* 

Ord. Dlv. Yield 

Earnings, YldJI (fulD 
P/E Ratio (net) C) — 

Total bargains. 

Equity turnover £m. 
Equity bargains...... 

Shares traded (mb- 


80.59 

80.61 

80.69. 

81.04 

81.16 

saga 

82.93. 

82.87 

82.91 

82.99 

85.01 

83 JM 

673.6. 

671.1 

671.7 

668.6 

672.6 

676.7 

681 J ' 

677.8 

670.4 

678.1 

680.5 

677.0 

4.64 

4.67 

4.68 

4.72 

4.67 

4.63 

8.13 

9.17 

9.18 

9.37 

9.27 

9.20 

13.58 

13.53 

13.58' 

13.21 

13.36 

13.45 


15,602 15,649 

— 169.54 

— 16,513 

— 101.8 


14,046 13,583 
181.15 168.43 
14,488 14,524 
105.9 104.0 


20,768 22,433, 
217.05 243.13; 
17,085 18^37 
118.8 133.7 


59.07 
69.61 
578.4 
240 Jl 
5.43 
11.22 
10^9 
17,043 
113.6 
11.992 
84.8 


10 am 667.6. 11 am 671.1. Noon 672.0. 1 pm 672.6. 

2 pm 672.8. 3 pm 672.5. 
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Crop fears 
push cocoa 
to 3-year 
record 

By Our Commodities Staff 

CROP PEARS in West Africa 
and Brazil helped push cocoa 
prices to the highest level for 
more than three years on the 
London futures market y ester* 
day with the July position dos- 
ing £36 up on - the day at 
£1,374.50 a tonne. 

A rush, of buying followed a 
report that the Ghana National 
Fanners’. Council had forecast 
the Ghanaian 1983/84 main 
crop at just over 80,000 tonnes, 
compared with earlier estimates 
of around 200,000 tomes. 

The dramatic cut Is put down 
to drought and bush fires 
earlier this year but most 
London traders believe the 
damage has been seriously over- 
estimated. 

Their own local sources have 
not reported widespread dam*, 
age, they , say, though individual 
farmers are known to have been 
badly hit 

Next year’s crop could be be- 
low this year’s, estimated at 
about 183,000 tonnes including 
a mid-crop of 5,000 tonnes, the 
dealers think but- this would be 
more due to the country's eco- 
nomic difficulties than ' to 
weather and fire damage. 

Sharply higher fuel prices 
and farm input costs are be- 
lieved to have hit production 
and the crop could be as much 
as 80,000 tonnes down, they say. 

However, the market’s basic 
strength is believed to derive 
mainly from a revival of manu- 
facturer buying coupled with 
technical factors. 

• Cocoa producer countries will 
continue urging measures to 
support or improve prices, de- 
spite the recent rise, the Brazi- 
lian delegate told a Cocoa Pro- 
ducers Alliance meeting in 
Quito, reports Reuter. 

He urged delegates to take ; 
measures to safeguard present j 
price levels. Otherwise, supplies , 
of cocoa could drop, he said. 


U.S. and Russia to 
discuss grain sales 


WASHINGTON — The Soviet 
Union has accepted a UJ>. offer 
to negotiate a new long term 
grain sales agreement, Reuter 
reports. 

President Reagan offered on 
April 22 to work toward such 
an agreement, ending a 
16-month ban on negotiations 
triggered by foreign policy 
disagreements with the Soviet 
Union, particularly over its 
intervention in Poland. 

The move came partly as a 
j result of pressure froxh farm 
interests for President Reagan 
to do something to build up 
< U.S. export markets and to 
shore up sagging grain prices. 

Mr Richard Lyng, Deputy 
Agriculture. Secretary, said 
yesterday that the U.S. had no 
targets in mind for figures to 
be incorporated in a new 
agreement 

But he hinted that the U-S. 
would be happy to see the 
figures specified in the present 
agreement increased. “We have 
grain to sell," he said. 

The existing agreement, which 
expires on September 30, 
requires the Soviet Union to 
buy a minimum of 6m tonnes of 
maize and wheat annually and 
allows it to buy as much as 


8m tonnes without seeking per- 
mission. 

In the current year, the 
Soviet Union was told it could 
buy up to 23m tonnes. Only 
about fi.2m tonnes have been 
ordered so far, however. 

Consultations had been tenta- 
tively scheduled in London next 
month to discuss the remaining 
months of the current agree- 
ment Mr Lyng said that 
meeting could be used to plan 
negotiations for a new agree- 
ment 

Hr Lyng said that as far as , 
he knew neither side had 
imposed any conditions on the 
proposed talks. 

K. K. Shanna writes from 
New Delhi: The Indian Govern- 
ment. reeling under the impact 
of the worst drought in memory, 
has now fixed a target of a 
record 142m tonnes of food- 
grain for 1983-84. 

This will be 11m tonnes more 
than the record production of 
1980-81 and nearly 20m tonnes 
more than last year's depleted 
output 

A Ministry of Agriculture 
official claimed yesterday that 
this was not over-ambitious. He 
disputed the widely-held view 
that agricultural production in 
India had stagnated. 


Support price reaction cool 


BY RICHARD MOONEY 
THE 4 per cent average rise in 
agricultural support prices 
agreed by EEC Farm Ministers 
in Brussels on Monday night 
has been greeted coolly by UK 
farmers and with hostility by 
consumer organisations. 

Sir Richard Butler, National 
Farmers’ Union (NFU) presi- 
dent said the award was. “dis- 
appointing.’' The Consumers in 
the European Community Group 
(CECG) said the Ministers were 
“living in cloud cuckoo land.” 

The NFU chief claimed farm- 
ers’ costs were likely to rise 


“by up to 7 per cent" this 
year and that the price settle- 
ment, the lowest for several 
years, put continued recovery 
in farmers’ incomes in doubt 
He welcomed the promise of 
help for UK pig producers and 
processors. 

The CECG attacked the 
Minister's failure to tackle the 
problem of farm surpluses. 
“ Once again th^ Community 
has ducked the issue of reform- 
ing the Common Agricultural 
Policy." said Mrs Jill Moore, 
the group’s chairman. 


Indian jute 
output 
drops 
sharply 

By P. C. Mahanti in Calcutta 

INDIAN jute industry output 
dropped sharply to 93,500 tons 
in April from 103,100 tons- in 
March. 

The industry blames the fall 
on large-scale absenteeism dur- 
ing the harvest season in the vil- 
lages but West Bengal's Marxist 
government regards it as a 
deliberate production cut in 
response to the industry's failure 
to obtain official sanction for a 
35 per cent production cut 
The West Bengal government 
is seeking nationalisation of the 
Industry and has ordered a pro- 
gramme to stop mills boarding 
stocks. 

• WORLD CONSUMPTION of 
tantalum will rise to 1,165 
tonnes in 1985 and 1.190 tonnes 
in 1990 but will never again 
reach the 1979 heights of L290 
tonnes, says a report in Metal! 
magazine. 

• WORKERS at St Joe re- 
sources. part of St Joe 
Minerals, have ratified a new 
three-year labour contract 
which improves wages and 
fringe conditions. 

• THE INTERNATIONAL Pep- 
per Community will meet in 
Kuala LlumpUT in July to dis- 
cuss implementation of a mini- 
mum orice scheme. 

• THE WboT GERMAN grain 
crop could be affected by dry 
weather in the summer. High 
ground moisture last week is 
affecting root growth. 

• PAKISTAN has cut export 
subsidies on cotton yam to 
4.5 per cent from 7.5 per cent 
of the export price. 

• UK BARLEY discharge from 
intervention In the week to 
May IS was 43,054 tonnes. 
Total discharge to date is 
6S KS95 tonnes. 

• CHILE’S military government 
threatened to prosecute the 
leadership of the copper 
workers' union for organising a 
day of national protest last 
wdfck. 


World sugar values 
continue to rise 


BY OUR COMMODITIES STAFF 

WORLD SUGAR values rose 
sharply again on the London 
ter minal market yesterday, 
reflecting increased concern 
about rain delaying EEC beet 
pl ant in g s and drought cutting 
South African production. 

The London daily price for 
raw sugar was lifted by £6 to 
£148 a tonne, the highest level 
since April 5 last year. 

On the futures market, the 
October position gained £10 to 
£273J a tonne. 

Easier sterling against the 
dollar helped boost the London 
market. But the upsurge was 
given further impetus when 
sugar statistician F. O. Licht, 
forecast that world stocks could 
stop growing or even decline 
in the 1983-84 season. Licht 
said production could fall to 
95m tonnes, against 99.06m in 
198243, 

However, he noted that the 
projected lm tonnes production 


Crude oil futures trading 
‘has exceeded expectations’ 


shortfall came after two seasons 
of heavy surpluses and would 
mean only a slight reduction 
in the surpluses that should 
continue to restrain upward 
price movements. 

Tim Coone in Managua 
writes: A Nicaraguan Foreign 
Trade Ministry delegation is 
shortly to visit several 
countries including Iran, 
Algeria, Spain and the UR in 
a search for new export 
markets for its sugar. 

The Nicaraguan sugar export 
quota to the U.S. was recently 
cut drastically from 58,800 
short tons per annum to only 
6,000 tons. 

The ministry has meanwhile 
announced that in the first four 
months of the year Nicaraguan 
exports have earned the 
country $187m, the principal 
products being coffee ($73m), 
cotton (654.6m), meat (625.5m) 
and sugar (624m). 


BY JOHN EDWARDS 

CRUDE OIL futures trading 
has far exceeded expectation, 
says Mr Michael Marks, chair* 
man of the New York Mercan- 
tile Exchange (Nymex). 

Mr Marks said in London 
yesterday that turnover on the 
market had reached an average 
of some 1,000 lots (of 1,000 
barrels) daily after only six 
weeks since the contract was 
launched. 

He noted that on the Chicago 
Board of Trade crude oil 
futures had fallen back to 
about the same level, but the 
“ open ” interest in New York 
was much higher at 4,700 lots 
and was likely to reach 5,000 
very shortly. 

A test for both the Chicago 
and New York contracts will 
come shortly when the first 
tenderable deliveries become 
due and the markets' delivery 
systems are utilised. 

Mr Marks claims that two of 


the major oil companies are 
already using the market and 
that the others are poised to 
come Id shortly. 

He forecast that turnover will 
average 5,000 lots by the end 
of the year and reach 100,000 
lots daily within the next five 
years. 

Meanwhile, the Nymex 
platinum and palladium con- 
tracts have been boosted by 
the recent rise in free-market 
platinum above gold. 

The exchange also expects 
the U.S. Commodity Futures 
Trading Commission to approve 
shortly a new potato futures 
contract with a cash settlement. 

This could set an important 
precedent in that it would be 
the first U.S. non- financial 
futures contract to have a cash 
settlement (with cash instead 
of the actual commodity used 
to settle outstanding delivery 
commitments). 


S. African canned fruit subsidy delights Australian rivals 


AUSTRALIAN canned fruit 
exporters to Britain and other 
EEC markets might have been 
expected to be dismayed by the 
recent announcement that their 
South African competitors are 
to receive a further year’s 
government aid amounting to 
some £2.51X1, as well as subsi- 
dised interest payments on a 
£11.7m state loan. 

They are, however, delighted, 
writes a correspondent For the 
South African development pro- 
vides just the lever Australians 
need to help prise from the new 
Labor Government an agree- 
ment to assume a responsibility 
Its predecessor incurred when, 
towards the end of its term, the 
Fraser Government formed the 
Industry Assistance Commission 
to look into the state of the 
canned fruits industry. 

It is unlikely that the Hawke 
Government will honour the 
commission's recommendations 
but growers and processors who 


met the new Primary Industry 
Minister recently were told that 
the Government would restart 
the inquiry, with particular 
referevze to the contraction 
cann ed fruit has suffered since 
Britain joined the EEC. 

The South African action to 
help its own producers over Utc 
European tariff wall — ranging 
from 22.5-24 per cent for out- 
siders exporting to the Com- 
munity — will make it less easy 
for the Australian Government, 
pledged in Its election manifesto 
to safeguarding rural employ- 
ment. to avoid similar measures. 

As yet. the only help the 
Australian industry has received 
is a grant of AS2.000 a hectare 
to pull out trees and curb pro- 
duction. 

Although the South African 
competition is more traditional, 
Australia’s real enemies today 
are those now inside the EEC—* 
Italy and Greece, especially the 
latter. 

In 1977, Greece supplied less 


than 5 per cent of the UK 
market for peaches, deliveries 
totalling less than 170,000 basic 
cartons of 24 15 oz cans. 

By last year, the quantity had 
soarel to 931.000 cartons, 
accounting for more than 25 per 
cent of the market, and this year 
Greece could be Britain’s largest 
supplier. 

In the same period. South 
African supplies, which, with 
Australia's, before UK member- 
ship of the EEC, accounted for 
more than 80 per cent of this 
country’s purchases, slid from 
almost 2.8m cartons to just over 
lm. 

Australian shipments, which 
by 1977 had already faltered 
because of an exporting policy 
that sought alternatives to the 
European market, described a 
different pattern, hovering at 
around 350,000 cartons for the 
four years to 1980 and recover- 
ing thereafter to 1982’s figure 
of 684,000. 


Italy's peach deliveries have 
risen less steeply than Greece's, 
but reached a record of almost 
700.000 cartons In 1981, easing 
back last year to 518,000. 

South Africa ’5 decline on the 
pear market has been almost as 
great as with peaches, deli- 
veries having shrunk from more 
than 1.2m cartons in 1979 to 
about half that last year. Over 
the same period, the Australian 
picture has been rather erratic, 
supplies fluctuating between 
about 420,000 and 700,000 
cartons, with 634,000 last year. 

The British canned fruit 
market, valued at around 
£100m, has been undergoing a 
long-term contraction whi ch- 
added to the Mediterranean 
upsurge — helped to make 19S2 
disastrous for Its traditional 
suppliers. Australia’s four sur- 
viving ranners lost some SlOm 
between them and South 
Africa's largest one sustained 
a loss of R7m. 


- ; lx 


PRICE CHANGES 


In tonnes j May 17 ■ + or Month 
unless stated J Xv83 j — ago 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


Metals | I i___ 

Aluminium ...... £680 ......... £880 

Free MW- . M3« 1*80 _5 BlMOfM 

Copper.. 1 1 

Cjuhh grade... 21 143.SS +435 £1002.5 

8 mttw *1172.28 +S.B £“15.75 

Cash Cathode (£1106 .+» 

a months Silas -+4££2O0B 

Gold trey ox ... 8448 r+K2» JJM-S 

| Cash ...... £271.6 -=0.6 l£29B 

S mo n thy ...... fSBSlfiS —0.5 -^506.78 

Mlckel ..**626.5 ’ _*4B5B 

Free mkt. .. 230(2800 ... ?»(SMo 

Palladium....... IS 152.50 +2.Bim«.H0 

Platinum >289-60 .+4JI C269A0 

Quloksllvert -.1*186-296 < S2?‘£* 

Sliver troy oz... *34, 55* 7B4.0Op 

3 mtha 850.36* +6.65 BO4-05p 

Tin cash -.. ^612.6 

3 month £8717.5 -7.5 £8707.6 

Tungsten *83.88 I *83-32 

Wotfsm M.04 lb 1*89-91 j. 

Zina Cash lfiS72 !—l >£*83.3 

Smths £S6.2B r-i JW67.5 

Producer* ...=*760 i -4760 


i. 180101 

L-l JR453.S 


LONDON OIL 
SPOT PRICES 


Ma^Xj7 j + or , Month 


Oils 

Coconut CPhU) *617.5 y 
Groundnut ...... S545y 

Unseed Crude £81Jy 
Palm Malayan *44 Ox 

copra Phil! ...J*430r 

Soyabean *8 87 

Grains . L 
Barley Fut. Sep (£110-45 

Maize {£147.50 

; Wheat Fut. Jut S136U0 
No2 Hard Wintl * 


— 7.5 *692,6 
!+10 *492.5 

!£522 

— 7.B *420 
i I 
—10 *385 
■ +1.6 <*263 
' ‘ " • : " 

— 025 £11 1.75 

£146.00. 

+0.80 £136.75 

: x 


Other i | * 

Cocoa shtpT^** £1416 >35 'B1298 

Fut. July. (£1874.5 >+35 £1262.6 

Coffee Ft. July(£1686.B -—is ,11603.5 

Colton A. Inaexfcl.Bpc 'Bg.BBc 

Gas Oil June—. .1*235.5 |......._j*2W 

Rubbed UO) _.j76o , + l {7S.79p 

Sugar IRawi ...tti48yw i+8 KllO 
Woolt'ps 84 z. P86p kllol-2 PBSpklto 

4 Unquoted, x June, w July, y May- 
June, z Juns-July. t Per 181b flask. 
* Ghana cocos, n Nominal. 


GAS OIL FUTURES 

Tha market opened slightly higher 
but moved lower in light activity- 
strength in New Vork steadied prices 
In better volume but the market dipped 
again on the close, reports Premier 
Man. 


CRUDE OIL-FOB (fpar barret) Month ^"STcST**! i * 000 ^' 








E351 





IpeJ t^neJ ! 

237.00 +OJ8r£7. 08-38 JS 

1 23530 — !2Bt50-MJ» 


PRODUCTS— North Wejt Eurep. ^ 
Haavy fuel oil. J 161 - 1 BSI — 


GOLD MARKETS 

Gold rose $5* to S442*-443i in 
the London, bullion market The 
metal opened at $437 1-438 J. and 
was fixed at $4871 in the morn- 
ing. and $440} in the afternoon. 
It closed at the day’s peak, and 
touched a low of $4361-4371. 

In Paris the 12} kilo gold bar 
was fixed at FFr 104,700 per ldlo 
($438.47 per ounce) in the after- 
noon, compared with FFr 304£00 
($437.60) in tbe morning, and 
FFr 105,000 13440.82) Monday 
afternoon. „ • 

In Frankfurt the 121 kilo bar 
was fixed at DM 34^00 per ldlo 
($438.71), against DM 34,780 
($439.90), and dosed at S440J- 
4411, compared with $436-437. 

In Luxembourg the 121 kilo 


May 237.00 +OJSiS7.0WBXS 

June7. ... _ 235,30 - .asjsa-Mja 

Juiw 235.00 ,+o.aiajEassja 

Aua. 237.60 + 1 JW 21 B. 26 -S 8 JD 

SbbL . 3 230.60 4 0.M241.8MB.M 

OM - < 243.00 >+ 1.00 MS.SS-S I.M 


J 243.00 >+ 1.00 MS.SS-S I.M 
NW. 246.00 +XJBMM0-44.M 
Dio I J * 240.50 .+ 1.MSMJB-S7.W 

Jan I 862.60 .+2.B0 - 

“ Turnover - 3.169 ~(Z502) lot* ol 100 
lonnss. 


gold bar was fixed at $437.50 per 
ounce, against $437.00. 

In Zorich gold finished at $438- 
442, compared with $435438. 


BASE METALS 


Basa-meol prices were mixed on the 
London Metal Exchange. Copper came 
under heavy selling pressure and 
dropped to £1.152 in the morning fol- 
lowing talk of sizeable American offer- 
ings but rallied strongly to close the 
late Kerb at £1.173.5; the late recovery 
reflected the fell in starling. Tin was 
sustained by buffer stock support and 
dosed et £8,718 while Lssd wse finally 
£289 and Zina £487. Recently buoyant 
Aluminium dosed at £974 S. after £968. 


COPPER 


a.tn. +on p.m. i+or 
Mfidal — |UnoffioiaT| — t 


COPPER > Official 


Cash ! 1135 .6 —-BA 1143-9.5 :+4J» 

8 months: 1165-.5 -0 | 11 72- A -+M 

Settle rr' Li 1135.5 — 8.K — j 

Cathodes! 1 1 

Cash 101 —a* 1105-7 : + 5 

3 month* 1130-1 -a : 1137-9 ,+4-K 

Setnern'ti 1101 —0 ■ — i 

U.S. Pr odJ — _ — L ‘8 4-87 i 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at E1.13S. three months £1.170. 
69. 68.50. 67, 88. 66. 66. 67. 66. 65.50. 
65. Cathodes: Cash £1,101. • Kerb: 
Higher Grade: Three months £1,165, 
64. 63.60. 63. 62.60. 63. 63.5a 83. 
Aftsmoon: Higher Grade: Three months 
£1,168. 68.50. 69. 72. 71. 72. 72.50. 
73, 72.50. 72. Kerb: Higher Grade: 
Three months £1.172, 71.50, 71, 71.60. 
72. 72.50. 73. 74. Turnover: 31,300 
tonnes. 


i a.m. 4- or p.m. H-or 

TIN : Official — Unofficial ^ — t 

HJgbGnfd £ £ £ ! £ 

Cash.- 8600 2 -29.5 8610-5 —10 

3 months' 8710-51 -12.B 8717-8 -7.5 

Settlernt : 8602 —88 — 

Standard.. 

Cash„ ; 6600-2 -31 86105 ■ — 5 

3 months, 871011-11.6 6717-8 -7JI 

Settlemt. 8602 +S5 — | 

Straits E-: 1*30.74 — 

Hew York 1 _ 

Tn* — Morning: Standard: Cash £8.610. 
8.600. 01. three months £8.720, 25. 16. 
12, 11. Standard: Kerb: Three months 
£6,711. 10. Altemoon: Standard: Three 
months £8.715. 18. Standard: Kerb: 
Three months £6.715. 17. 15, 18. Turn- 
over: 1.155 tonnes. 

LEAD 


LONDON FUTURES LEAD ! Official ^-^junofncWi^-T, 


Month ! Y «sgr ,+ ”, * gsr 

1 6 per troy 1 ! 

i ounce 

i 1 

May— 442.0O4M +0*00 — 

June— 444JBO44.4+6.M0 446JMW8J 

July .... 447.0O48J) fSjaC — 

August— <460.50-61.1 +6. BOO 461.0645.7 
SOM 443 J50-B4J *6.160 — 

OaLn— — . . . *457.00-88.5: *6.000- - 

Nov- 465.6D-8LB +5.800, _ — 

” Turnover: 534 (649) lots of 100 troy 
ounces. 


£ £ 1 £ i £ 

Cash 267J6J-1J7' 277-8 -A 

3 months, 2B7-.5 -1.B2 288-5 '—A 
Settlemt, 276.3 — 1 A — I - — 
U.S. S pot — * = *20-24 ■ 

Lead — Morning: Cash £276.50. three 
months £288, 88 50. 88, 87.5a Kerb: 
Three months £287. 87.50. 88. 87. 88.50. 
Altemoon: Three months £287.50. 88. 
Kerb: Three months £288, 89. 90. Turn- 
over: 20.450 tonnes. 


ZINC 


Close. *4*^ 

Opening — 

Morning fixing — 5437.50 
Afternoon facing . *440.73 


Afternoon facing . *440,73 |£28 3.a6B> IP 

SVom. May 17 

Kruftmd 1*436-467 f£203-2»M.» <KJnB tor 

S' Kg" i *236 is 256ta 1£1B1U.1S2| ViCWiiS 
U Kro *fi20t21 i £77-77 Si: (French **■ 

-mo m (£31 fa 38i*l AO pesos I 
1*433 456 (£8024 2031 ilOOCot . i 

ItowSov ]|l03k-104ls »C66ie-67l |*20 Eagle 

JXSsov'ieavMi? t£AOUAM ! 


Cold Bullion (fine ounce) 

I Is (£284Xe-28SUi |S437is-438M (£280>s-2Bll4) 

Hi (£281-2614*) .8436 ■« -487 >4 (£27014-280) 

(£881.170) i*48(L5Q (£280.050) 

(£288.668) b466£S (£270.622) 


Victoria Scv 
[French 20* 
■SO poses Mex 
i 100 Cor. Aust 
j*80 Eagles 


81061071a (£66-69) 
*106 1071s (£68-69 ! 
S8BV90U IC37J56UI 
SSCi-MU (£348 la-349 S») 
1486433 (£276-27711) 
*660-570 (£350 J* -366 M 


■ sum. .+ of! p.m. •+ or 

ZINC j Official - — [Unofficial! — T 

1 £ . £ t rr 

Cash ' 470-1 -SJ ! 471-8 —1 

8 months. 464.6-5 — S.6 1 486-.B .—1 
Settlem t 471 -4J> ; — 1 — - 

Ptt mwlJ — ■ - ■4 Q-. 7B I 

Zinc — Morning: Three months W86. 

85. 84. 83. 84. 83 6a 83. 83.50. 84. 
84.50. Kerb: Three months £489. 84. 
Afternoon: Three months £486. 86-50, 
87. 86.50. 86. Kerb: Three months £485. 
87. Turnover; 9,550 tonnes. 


EUROPEAN MARKETS 

"om R QAM. 17. ii ‘xrZr}i£™. JTaTca ; 
Wbsewue.-* P* f wnn*) : US. Two 2 16, July 21650. Msy/Sopv 217, Jum/ 
Red Winter May 160, June 1M. J|^ Sept 217. Oct 224, Oet/Oec 228.5a 
15B. Aug 1&), Sept 1S8 - u “ T *f° Nov/Mar 232 60 sellers: after unload- 
Nertbere Spring 1* P« « n I l"0 Ch *F 215 traded. Pallets 

May 188. June 182 50, July 180. Aug gt U ii afloat 222.50. May 218. June 
178. Sspt ITS. U S. Throe AmhPr ^18 Sa July 22a May/Sept 222. June/ 
Durum May 203, June 199. Jury *= 7 - Sepf 222 teller*: after arrived on 
Aug 196. Sept 193. Canadian Wo stern LuC8fM j r0 221 traded. Pellets Argentine 
Spring Ptov 213. afloat 21T.5a May ZlLJunff JiT. June/ 

* P» «».l: (j* ST- ■W./SW 
Three ysUow May 143 60. Juno 144. , ff . Mr ,m l-i. |^ ly tsog/ 

«i ,J ' ’JS; Mir' S 139 1sS^jIIiy fF lH3^1B80. slot 16W1622. 

Ml. Oct/Dec 1 32.5a Jan, Mar 1» t 1670 /1 69a May 


Spring Nov 213. 

Maire^U.S. $ per tonno): U-S- 
Three y«Uow May 148 60. June 144. 
July 143. Aug 141. Soot 139. JulyrSopI 
Ml. Oct/Dec 132.5a Jan, Mar 133 
eelicn. 

Soyebea m - ( U.S.'S per tonne): U.S. 
Two yeftow GuJfpwt* May 26». Jj£, a 
250 75. July 254. Aim 25a, SoPt 2SA. 


1 0*1 if _ juii twwwf ■■ow* — 1 ■ 

Dec 1839/18*4, Mar 1670 /1 69a May 

1G90MTH), July 1705 bW. 

Soger— (FFr per tonne): duh* 


TWO yettow Culfporti Moy W. Jjg* 2125/2130. 0« 2210/2215. 

250 75. July 254. Aim 25*, Soot 2S6. 0 ' e 2280/2295. Mar 2420 

Oct 257.76. Nov 267.75, Dec : 201. Jan «« 2*80/2505. July 2510/2530. 

261. GO, Feb 2W7S, Mar 271.60 sollera. value. May 


ALUMINIUM 

i | i j 

Alumlnlm 1 a.m. !+ or| p.m. ’+ or 
; Official ' — ; Unofficial — t 

I C £ ■ £ 1 £ 

Snot. 048-3 --1.M 945.5-7.5 +8 A 

I monijia 970.6 r U ; 974.5-3 +ZA 

AlutniniMO*— Morning: Three months 
£974, 74.60. 74. 7a 69. 69 50. 7a 72. 
71. 70.50. 71. Three months 

£989. 68, 69. Altemoon: Three months 
£371. 72. 73. 74. 75. 74. 74-50. 75- 
Kerb; Three months £974, 73. 74. Turn- 
over: 42.525 tonnes- 

NICKEL 

NtCKEL i ofe ^ UnSfOcf/ T 

spot 3298600 -llj SMBSOO-mS 

B months 338S 90 —19 • 3388-3 -W 

r I » 

• Cants per pound, t MS per kilo, 
t On previous unofficial close. 


Mckel — Morning: Three months 
£3.400, 3.395, 90. Kerb: Three months 
£3.382. 80. Afternoon: Three months 
£3.385, 80, 82. 83. Kerb: Three months 
£3.380, 82, 80. Turnover: 866 tonnes. 


SILVER 

LM6— Turnover: 167 (183) lote of 

10.000 ozs. Morning: Three months 

854.0 53.0. Kart): Three month* 853.0. 
Afternoon: Three months 889.0. 88.5. 
74.5. 75.0. 75.5. 760. Kerb: Three 
months 875.0. 76.0. 78.0. 79.0, 80.0. 
84.0. £.0. 86.0. 

SILVER Bullion + or L-M.E. !+ or 
per fixing — p.m. i — 
troy ox. price Unoffio;l j 

Spot J834.65p +6 Jk 834.3d +KA 
3 monthm.B6SJ5p .+SJ5 876j>6p -+SS 
6 months- "876.000 *+5.*H — I ..... 

12monthsB13.40p +5.W — | 

Silver was fiaed 5.25p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 834. 55 p. 
U.S. equivalents of the fixing levels 
were: spot 512.964. down 0.2c: three- 
month 513.249, up 0.2c: six-month 
513.538. up 0.4c: and 12-month $14 074. 
unchanged. The metal opened at 833V 
836p (S12.9B-S13.02) and Closed St 
853-BS5p (S13.28-S13.32). 


WEEKLY 

METALS 


All price* as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 per cent. S per tonne, in ware- 
house 1950/2020. 

BISMUTH: European free market, 
min 99.99 per cent. S per lb, tonne 
lots in warehouse 1.59/1-68. 

CADMIUM: European free market 
mm 99.95 per cent S per lb. in * a ra- 
il □ use, ingots 0.85/0.91. sticks 0.90/ 
0.96. „ _ 

COBALT: European free market 99 5 
per cent S per lb. in warehouse 6.05/ 
6.15. 

MERCURY: European free market, 
min 99.99 per cant $ per flask, in 
warehouse 290/310. 

MOLYBDENUM*. European free 
market, canned roolbdic oxide, S per 
lb Mo. in warehouse 4.00/4.15. 

SELENIUM: European free market 
min 99.5 par cent S per lb. in ware- 
house 3.75/4 .35. 

TUNGSTEN ORE: European free 
market standard min 65 par cent S 
per tonne unit Woi, cif 88/91. 

VANADIUM: European free market 
mm 98 per cent V.-O*. other sources, 
S per lb V.-Ot. Cif 2.10/2.30. 

Producer liet price for selected 
metals as recorded in Metal Bulletin. 

ALUMINIUM: World: virgin ingota 
Alcan, min 99.5 per cent S per tonne, 
cif Hong Kong and Rotterdam 1.750. 

BISMUTH: UK: MCPJ*eho. 99.99 var 
cent S per lb. tonne lota, ex-ware- 
house 2-30- _ _ 

COBALT: World. Zaire: Sozacom, 5 
par lb 12-50. 

NICKEL: World.' Mco. melting grade. 
5 per lb. ml Far East end America, 
delivered rest ol world 3.20. 

URANIUM; Nuexco exchange value. 
$ per lb UiOi 22.25. _ 

VANADIUM: Highveld fused min W 
per cent ViCk. S per lb VjO*. elf 2.40. 

ZINC: GOB producer basis. S per 
tonne 150. 


COCOA 

Although failing to open as high as 
expected futures steadied during an 
active afternoon to close ai the highs, 
report* Gilt and Duflus. 

Yurterfitfi ■ 

COCOA Clo** + or ;Eoalne*e 

■ — Done 

. £pertonne 

May 1331*35 ->-26.0 1335 80 

July _.i 1574-75 + 35.0 1875-55 

Sept- : 13S7-88 +37.0 1390-66 

Doe „i 1402-04 + 38.51403-60 

March : 1414-15 +35.01415-93 

May.........' 1484-23 +36.0 1423-10 

Jtrty..._ ■ 1033-35 +30.01431-17 

Sales: 6.962 (4,577) lots of 10 


1335 20 
1375-53 
1380-66 
1405-80 
1415-93 
1423-10 
1431-27 


Sales: 6.962 (4,577) lots of 10 

tonnes- 

1CCO— Indicator prices (U.C- cents 
per pound): Daily price for May 17: 
94.14 (91-82). five-day average for 

May 18: 90.65 (89.32). 

COFFEE 

After commission house buying had 
encouraged eaily gams values 
retreated on dealer selling, repans 
Drexel Burnham Lambert A brief 
rally found further trade rwisranee and 
during the final call prices closed 
weaker on additional dealer selling. 




May _-2003ca 

July- 1667-70 

Sept. ‘1610-11 

Nov. 11660-62 

January ....jl523-25 

March. 11496-08 

May >1473-80 

Sales: 5.419 (4.286) 
ICO indlestor prii 
per pound) lor Mav 
1979: 126.25 (124.64). 
124.71 (124.60). 


GRAINS 


1 I 

1+1.5 . 2026-05 
—IS-Oj 1607-68 
1—7.0 ' 1630-06 
.-6.6 ' 1377-60 
j-6.3 1343-22 

. +2.0 1 1512-02 
1 + 0.5 j 1480-60 
rots or 5 tonnes, 
res (US. cents 
16. Comp, daily 
, 15-day average: 


'Yestardjfs + or Yeet'd'ye + or 
Mntb.' close i — ! close ; — 


Msy-i 188.40 l+l.U 120.00 .-0.4* 
July.. 136.00 ‘ + 0.60 — — 

SOP...! 116.76 .—0.46 110.46 -0.25 
Nov..‘ 119.30 !— 0.40 113.60 —0.26 
Jan ...I 122.35 ;-OJ8. 116.00 — O.U 
MarJ 18330 1-0.40 119.56 -O.U 
Business done— Wheat May 136 60- 
4.10. July 136.50-5.80. Sepi 116.85- 
6.80. Nov 119.4S-9.3a Jan 1Z2.5D-2.3S. 
Mar 125.45-5.30. Selea: 309 Iota ol 100 
tonnes. Barley: May 121.20-20.00. Sept 
110.50-10.45, Nov 113.70-3.60. Jan 
116.95 only. Mar 119.60-9 50. Sales: 91 
lots of 100 tonnes. 


POTATOES 


Prices eased on a technical reaction, 
hitting stop- loss la vale which added 
further selling to show losses of up 
to £13.30 (basis April), before moving 
off tha lows on profit-taking, reports 
Coley and Harpe r. 

-Yesterd'y ' Previous i Business 
Month 1 ntose cues r Done 

£ par tonne 

Nov - 100.40 ; 106.50 108.2-800 

Feb ! 119.60 126.00 - 1M3-12I.0 

April.. .-I 146.00 1S7.SO 16JUM44.0 

May — I 164.00 166^0 1MJU164.0 

Nov I 77.50 } 75.00 - 


April....! 146.00 XS7.SO 1M.BM4.D 
Mw — I 164.00 166.80 injU164.a 

Nov I 77.50 75.00 _ - 

Turnover 1,674 *(1.191) lots of 40 
tonnes. 


RUBBER 

The physics! market opened allghtly 
easier, attracted little interest through- 
out the day and dosed quiet. Lewis 
end Peat reported a June fob price 
lor No. 1 RSS ia Kuala Lumpur of 
241.0 (244.5) cants s kg and SMR 20 
227.5 (229.3) 

No. 1 Yesterdys Previous ! Business 
IL8.L close i cfose Done 

£ per tonne ' 

June.....' 765-7BS 756 760 

July 772-776 765-760 772-760 

Jfy-Sept- 760-761 737-758 761-753 

Oct-Dec 739-760 752-733 760-752 
JenMch 771-772 1763 764 772 764 
Apl-Jna., 784-787 i777-781 '786-788 
Jly Sept 800-804 794-797 805 

Oct-Dec 818-819 612-817 >882 
JanMqh I B32-83 7 830-837 .837-836 
~ Salas: 348 (216)' lute ol 15 tonnes', 
56 (1) lots of 6 tonnes. 

Physical closing prices (buyers) 
were: Spot 76.00p (75.00p): June 

73.75p (73.50): July 74.2Sp (74.00p). 

SOYABEAN MEAL 

The market opened with small gains 
In quiet conditions, report* T. G. 
Roddick. Prices remained In a narrow 
range with little trade interest 
s dull cash background. 

'Yeeterdy* + or , Business 
j dose i — Done 

I * i ; 

I per tonne 

June I 14050404 +0.M 1413*40.70 

August > 141^0+1 A +0AS 141 JO-4 1.00 

October I 145J0-4S.S + OJO 146.7845^8 

Deo 1&030-61J +050. — 

F«b — 166.1040J +0J»‘ — 

April 166.B0-67 J +O^0> — 

June. I55J0-5L5 +0^5 — 

Sales: 68 (322) lots of 100 tonnes. 

SOYABEAN OIL— Prices opened un- 
changed and drifted on nearby liquida- 
tion offers. Close (U.S. S per tonne): 
Jun 435.00. 442.00: Aug 449.00. 454 00: 
Oct 460.00. 463.00: Dec 469.00. 478.00: 
Feb 478.00. 488.00: April 485.00. 600.00; 
Jun 490. oa 612.00. Sales; 0 (0) Iota of 
26 tonnes. 


SUG AR 

No. 4 Yesterday 1 Previous ' Business 
Con- I close | close - done 

tract • i I 

£ per tonne 

Aug—- 1 ‘6S.76-84JK 1 154.25-M.M IMJW-54JJ5 
Oc?“ I73.OT 7S JB < I6UB-E5A5-I7S JB 6S.0D 
Doc- " .179,75- 80.N 1 170.05- 7B. lb> 178J6 7».M 
Mar . ,188.00 -88.X I77.50-77.G5 lB8.00-n.75 
Hay.]' . 132. 10-SS.n. IS 1.508 1.7S IB2.06-BL2& 


LONDON DAILY SUGAR — Raw sugar 
El 48.00 (£142.00) a tonne cif May-June- 
July shipment. While sugar £176.00 
(£165.00). 

Sales: 8.757 (7.118) lote of 50 

tonnes- 

Tate end Lyle delivery price tor 
granulated basis white sugar was 
£405 90 (same) a tonne for home trade 
and £266.50 (£250.00) for export. 

international Sugar Agreement (U.S. 
cants per pound) fob and stowed 
Carlbeban ports. Price* for May 16: 
Daily price 8.88 (8.61): 15-day average 
7JKS (7.85). 


INDICES . _ 

FINANCIAL TIMES 
MayT& MeyTd hrth egoT'er ago 
874.0 4 875.15 270.30 1 230.1X3 
(Base: July 1 1852-100) 
REUTERS 

May 1 7~May. 16+rthRflO jY'ar ago 

1B10A ll BQ7J : 1761 3~j 157lil 
(Base: September 18 1831—100’)' 

MOODY’S 

May. IS May IS M'th ago lY'er ego 
1058.1 1058^ _1045.J .1007^8 
(December 31 1931-100) 

DOW JONES 

Dow"- BmT Me* - i Month; Yoar 
Jones, lo ■ 13 I ago .Ago 

Spot 145.32144.45 142.33'lZ6.74 
Fut’ re 150 ST 149.78(148.67 128.1B 
(Base: December 31 1974—100) 


MEAT/FISH 


NEW YORK. May 17- 
Procioua metals rallied on Syria's 
reluctance to agree to s pull out from 
Lebanon: new speculative sentiment is 
emerging as long as Syrian leaders 
may reject the negotiated solution. 
Copper was under pressure as traders 
evened up their positions ahead of the 
housing report: the market also had 
to absorb aelling from sterling arbi- 
trage. A bullish private crop estimate 
indicating a major reduction In the 
sugar carry-over raised prices near 
limit: the positive sentiment was 
reinforced by further planting delays 
In northern Europe. Heating Oil was 
erratic with early strength as a follow- 


NEW YORK 

COCOA 10 tonnes. S/tone 

Close High Low Prev 
July 1992 1999 1966 1967 

Sept 2021 2026 1985 1892 

Dec 2043 2048 2005 2010 

March 2064 2060 2025 2031 

May 2076 — — 20S2 

July 2100 — — 2077 


SMITHHELD— Pence per pound. Beef: 
Scotch killed sides 78.0 to 83.3: 
English hindquarters 97.0 to 101.7, lore- 
quarters 52.2 to 55.0. Veal: Dutch hinds 
end ends 121.0 to 125.0. Lamb: English 
small 109.8 to 117.3, medium 106.3 to 
114.3, heavy 102.0 to 109.3: Imported: 
New Zealand PL 59.6 to 60.3 Pork: 
English under 1001b 37.5 to 51.0, 100- 
1201b 40.8 to 48.0. 120- 1601b 41.7 to 
46.7. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB — Cottle 1Q2.88p per kg Iw (+6.12). 
GB— Sheep 238 .43 p par kg est dew 
(+10 61). GB— -Pig* 73.20p per kg Iw 
(+4.56). 

GRIMSBY FIS H Su pply Mir. demand 
good. Prices at ship's side (un- 
processed) per stone*. Sheri cod £3.50- 
£5.00, codlings 13.50-C4.50: large 
haddock £4.50. medium C3.80-C4.50. 
small E2-80-C3.70; large plaice £B.OO. 
medium E3.80-E4.40; skinned dogfleh 
(medium) £8.50; lemon sole (large) 
£9.50. (medium) £9.00: rockfish £1.60- 
£2.00; withe C1.90-C2.00. 

COVENT GARDEN— Prices for the 
bulk of produce, in sterling per pack- 
age except where otherwise stated. 
Imported produce: Topaz— Jaffa: 4.20- 
520- Tengora — Jaffa: 6.00-B.50. 

Oranges Jaffa: Valencia Lates 60 6.40. 
60 6.19. 75 7.50. 88 7.55. 105 7.00 123 
6.40. 144 5.20. 168 6.10: Moroccan: 
Valencia Lataa 4.80-6. BO; Cypriot: 
Valencia Laras 4.00-8 50: Outapan: 
Navsls 58 7.00, 72 6.50, 88 600. 112 

5.50. 138 5.00. Lemons— Spania: Tray 
5- kg 25/50 1.80-2.40: Jaffa: Canon 4.00- 
5.70; Outs pan: Canon -5.00-6.50. 
Grape fruits — Cypriot: 23/66 3.60-4.80: 
Jaffa: 27 4.50. 32 4-65. 36 4.95. 40 520, 
48 5.20. 56 5 00. 64 5 00. 75 4 50. 88 
4 35: U.S.: Ruby 7 50-9.00 according id 
Site: Outs pan: 36 4.200 40/48 4.80. 
68 4.50. 

Apples — New Zealand: 18-kg Cox's 
13.00-144)0. Golden Delicious 7.DCL8.00. 
Red Delicious 9.00-10.00, Cturmar 
Pippins 9 00-1000; Tasmanian: Cox's 

12.50- 14.00. Jonathan 9.00-10.00; 
Western Australian: Granny Smith 
10.50: Cepe: 18-kg Golden Delicious 
8 00-9.80. Staiking/Staikrimaon 8.50- 
1000. Granny Smith 9 00-10-00: U.S.: 
Red Delicious 11.00-13.00: Chilean: 
Granny Smith 18-kg 8.50-9 40, Starring 

8.50- 9.50; French: 18-kg Golden 
Delicious 5.00-5.50. 

English Produce: Apples— par pound. 
Bramley 0.06*0.16. Cox’s 0.12-0 28. 
Crispin 0.06-0 12. Laxton 0.08-0.16. 
Pears— Per pound. Conference 0.14- 
0 28. Potatoes — Per bag 1.80-2.50. 
Mushrooms — Per pound, open 0.60-0.70. 
closed 0.60-0.80. Lett u ce P er tray 1.00- 

1.50. Cos 1 80-220. Onion*— Per 55- lb 

2.50- 7.00. Cabbegaii — Per 26-lb 1.00- 
2.50: per 28/30-lb whit*/rfid 1.50-2.40. 
Greene— 28- lb. Kent 1 00-2.00. Carrots 
— Per 26/2B-I5 1.80-2.60. Swede s P ar 
28-lb 1 501 80. Leeks— Per lO-lb 2.20- 
3 00. Cauliflowers— Kent. 12s 2.00-3.00. 
Rhubarb Per pound outdoor 0.09-0.10. 
Cucumbers— 2.60-2 80. Tomatoes— Hot- 
house. per pound 0.25-0.40. Asparagus 
—Per pound 1.0-1.60. Celery — 4.80-5.50. 


”C” 37,000 lb. 
Close Hiqli 

132.00 133.50 

129.51 129.90 

12SJ38 177.70 

124.88 125 JO 

122.51 123 JO 

119.44 120 JO 

115.25 — 

114.89 115.00 


lbs, cente/lb 
Hiph Low 
79.40 79.00 

80.65 79.70 

82.10 81.10 
83.95 83.10 

84J5 84-35 

86.60 84.95 

87.90 87.06 

88 JO 88.30 


COTTON 60.000 1b. cente/lb 

Close Hioh Low 
July 74J5 74.75 73-85 

Oct 75.40 75.60 74.98 

Dec 76 JO 75J5 75 JO 

March 76.88 77.00 78-50 

May 77J8 77.2B 77J5 

July 78.10 7B.00 77.60 

GOLD 100 troy oz. S/buy ox 



Close 

High 

Low 

May 

443.1 

436.5 

596 J 

June 

444.3 

446.5 

438 5 

July 

447.6 

449 J 

443.0 

Aug 

450.9 

453.5 

445.0 

Oct 

457.7 

460.5 

4S2-5 

Deo 

464.7 

467J 

458-5 

Feb 

471 J 

471.5 

466.0 

April 

479.1 

480.0 

473.0 

June 

486.5 

489.0 

488.5 

Aug 

494.1 

— 

— 

Oct 

501 J 

— 

— 

Dec 

509.9 


— 

Fab 

518.1 

51 9 J 

517.6 


HEATING OIL 42JOO 
cents /U.S. gallons 


U.s. gallons. 



Close 

Hiflh 

Low 

Prev 

June 

7730 

77.75 

7635 

76.68 

July 

76.38 

77.00 

75.70 

70.03 

Aug 

77.22 

77.70 

76.70 

76.99 

«Pt 

71.10 

78.65 

77.60 

78.12 

Oct 

79.10 

79.40 

7B.7S 

79.10 

Nov 

*0.00 

80.40 

80.00 

80.00 

Dec 

81.1S 

81.30 

80.40 

81.02 

Jan 

81.65 

— 

— 

81 JO 

Feb 

8130 

— 

— 

81.00 

March 

8130 

— ■ 

— 

81.00 


O RANGE JUICE 
Close 
May 110.70 
July 115.70 
Sept 114.45 
Nov 109.70 

Jan 103.80 

March 103-46 
May 103.50 
July 103.55 
Sept 103.55 


lbs, canta/fb 

Low Prow 

117.50 118.50 
IIS JO 116.40 
114.30 116.40 
10B.SD 111.00 
103.75 104.20 
103 JO 1(0.10 
103-30 103.10 

103.50 103.25 
— W3J5 


PLATINUM BO troy oz, 5/ troy oz 



Close 

High 

Low 

Pra« 

Junt 

4543 

— 


449.6 

July 

4563 

459 J 

480.0 

450.8 

Oct 

460.3 

463.8 

455.0 

4558 

Jan 

466.7 

470.0 

462.0 

462.1 

April 

473.1 

479.0 

472 J 

48M 

July 

480.7 

487.5 

477 J 

4753 


5.000 troy oz. conte/twy oz 
Close Hleh Lew Preu 

1349.0 1348.0 1295 J 1304J 

1364.0 1396.0 1303.0 13O0.Q 
1354 J 1368.0 1314.0 1319.0 
1384-2 1387J 1335.0 1339.0 

1415.0 1419.0 1367.0 1369-2 

1425 J — — 1379.3 

1445J 1443.0 1429 J 139SJ 

1467.3 1470 J 1426.0 1420.5 

1488.7 1483 J 1482-0 1441-5 

1511J — — 1463.5 


through on Monday’s strength; mid- 
day sail off found good support and 
the market finished strong. Coffee 
prices were lower alter Monday’s major 
gains on light profit-taking end selec- 
tive dealer selling; arbitrage selling 
pressure became a factor later in the 
day. Cocoa continued to benefit from 
a prevailing concern over the declinino 
crop conditions in West Africa as well 
as from the late start of the Bahls crop. 
Cotton pricea opened strong but 
gradually faded as the report on open 
commitments of traders showed a large 
build up in speculative long positions 
prompting focal and professional sell- 
ing. reported Heinold Commodities Lid. 


SUGAR 

cente/lb 


WORLD 

“11 *’ 

112.0 

Close 

High 


10.00 

10.13 

9 67 

10.40 

10.54 

10.06 

10.63 

10.74 

10.31 

11.71 

11.79 

1136 

12.06 

12.10 

11.69 

12.38 

12.42 

12.02 

12.58 

12.60 

12.2 

12.86 

12J9 

12.50 


cento/lb 
Low Prsv 
130.90 130.50 
128 JO 129.48 
125.60 127.43 
124.75 125.18 

122.00 121.78 

119.00 118.13 

— 115.88 

114.89 11435 


CHICAGO 


LIVE CATTLE 40,000 lb, 
Cfose Hioh 
June 67.72 57.75 

August 65.07 66.12 

Oct 61.57 61.62 

Dec 52.05 to sn 

Feb 61.80 6135 

April 62.60 62.75 


cants/lb 

Low Pn>» 
67.16 67 JO 
64.55 64.72 

81.02 61 JO 
SI .40 61.66 

6130 61.42 

8237 62.16 


LIVE HOG S 30,000 lb, cente/lb 

Cfo*e Hlnh Low Pr*» 
June 61.30 51 37 51.12 SI 37 

July 61.02 51 35 50 JO 51 .*5 

August 48 JO 4830 4730 aa 9K 

Oct 44.70 4435 4432 xx nc 

040 4435 45.00 44.75 44.90 

Feb 46.45 46.62 44.15 46.70 

April 45.40 45.45 4530 45 05 

June €7 M3 47.40 4735 4735 

■luly 47 JO 47.00 47 JO 4630 

MAIZE 5,000 bu nilrt, cems/56l£ btghef 
~ Close Hioh Tnw pi«w 

May 306.8 307-4 3033 301.2 

July 306.6 3073 3043 3023 

Sspt 2983 299.4 297J 2953 

Dec 290.4 292.0 289.6 289.0 

March 2B9.6 301 J 299.2 2983 

May 306.4 309.4 307.4 306.4 

July 312.6 315.0 312J 3113 


PORK BELLIES 


Auqust £4.47 
Feb 63.65 
March 63J0 
May 65.00 
July 64.10 
August 62.00 


SOYABEANS 5.000 bu 
cants/GOIb-bushol 


38,000 lb, cente/lb 
Hlnh ■ ow Pim 

69.40 57,80 69.55 

67.95 86.50 67.95 

65.50 64.15 65.60 

64.45 6335 64.32 

83 JO 63.36 64.50 

65J0 64.40 65.60 

64.10 64.10 85. 10 

62J0 62.00 6235 



Close 

Hlnh 

•jiy* 

May 

620.4 

628 J 

620.0 

July 

633.0 

639.4 

632.0 

August 

638J 

6453 

S38J 

Sept 

644.0 

651.0 

644 J 

New 

655.4 

663.0 

044 

Jan 

667.2 

B7S.4 

687.0 

March 

B80.4 

BBS .4 

680 J 

May 

B90A 

6BB.0 

890.4 

July 

700.4 

708.4 

700.4 


SOYABEAN MEAL 100 



Close 

Hish 

Low 

Mxy 

T7RJ 

188-5 

1TR.5 

July 

183.4 

1863 

1S3.4 

August 

1B53 

186.5 

185.0 

Sept 

187J 

188.5 

1873 

Oct 

198.5 

190 J 

188.5 

Dec 

1S3J 

186.8 

1933 

Jan 

196.6 

197.5 

185.6 

March 

201.0 

202.0 

200J 

May 

203 J 

2033 

203.0 


SOYABEAN OIL 


August 10.55 
Sept 19.75 


March 20.78 2036 

WHEAT "6.000 bu min, 
ccnte/ 60 lb-bushBl 

Clou Htoh 
May 347.0 308.0 

July 3523 356.4 

Sept 364.6 386.6 

Dec 3803 381.6 

March 392.0 393.0 

May 3954 395.4 

July 3964 3874 


lb. csnts/lb 
I -o'" I Vw 

1930 1930 

19A4 19-44 

18.58 19.61 
19.72 19.75 

19-85 1938 

»32 20.26 

90.42 20.45 

20.78 20.79 


Lour Prv» 
345.8 3443 
354.0 3S2.6 
364.4 363 2 
3793 3784 
3914 3904 
3954 395.4 
3984 395-4 


PRICES — Chicago loose lard 
17 00 (tame) cents per pound New 
York tin 615 0-22.0 (620.0^ 0) can re 
per sound. Hand* »nd Harman ailtmr 
bullion 1351.0 (I2S1J)) cants p* r ™ 
ounce. T 
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Design, Construct & Engineer. 

In business to build success. 

Stratford-upon-Avon 0739 204288 
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U.S. Corporate Information 
01-236 9502 


Financial Information and much more 

now available by return 

YORK STOCK EXCHANGE "AMERICAN STOCK EXCHANGE 
•OVER-THE-COUNTER MARKET 
Annual Report*. Form lOK's or Quarterly Reports 
35 filed with the US Securities and Exchange Commission fSEC) 

— Select which report you require <e.g. 10KL 
— choose either paper copies, or the more economic microfiche 
and place your order via the direct line tte 
KATE DAVIDSON Tel: 01236 9502 or Telex: 8811506 
Charges below include postage within the UK: 

F MICROFICHE Iperfichc) £10.00+ VAT 

' PAPER 

Annual Report £17.00+ VAT 

10 K — Comprehensive operating and financial £33.00+ VAT 
document filed annually with the SEC. 

3S required by law 
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DISCOUNTS WILL BE GIVEN FOR ORDERS OF 
25 DOCUMENTS AND OVER 

PAYMENT - An invoice will be included with your reporUsl. 

N.B Form lOK's and Annual Reports are despatched by return, other 
SEC documents can be provided on request, subject to availability. 
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INDUSTRIALS — Continued 


■ TO 
ffcgh Lew | 


>96 

« 

ISO 

as 

2S>, 
lbO 
« 
34ft 
MO 
337 
103 
H 
310 
140 
64 
•74 
1*6 
30 
37 
. 410 

£ 

40 

no 

26 

212 

146 

46 

63 
54 
ieo 

73 

ft 

&> 

210 

131 

12 

50 

44 

88 

56 

£202 

120 

54 

218 

S3 

23 

64 

41 
1441j 
89 

1® 

325 

950 

2b 

006 

84 

231 

304 

323 

42 
87 
64 

118 

13 

22 


344 

27 

158 

165 

.M 

119 

, le 
1282 
293* 
228 
87 
39 
1® 
no 

39 

52 

103 

17 

4 

170 

102 

55 

28»? 

s 

70 

16 

138 

128 

41 


3 

48 

ft 

44 

23 

|»P 

•* 

9 

8 

70 


081 

M 

n 

C3SV 
23 
93 
570 
257 
184 
164 
84 
6b 
170 
440 
127 
• 41 
306 
115 
194 


127 

30>? 

•» 

iM 

132 

*8 

200 

172 

187 

S* 

223 

no 

56 

236 

£324 

94 

53 

320 

315 

310 

303 

105 

135 

92 

348 
322 
86 
39 
98 
110 
422 
176 
435 
35 
26 
533 
74 
50 
274 
86 4 
47 
120 
U9 

167 

53 

52 

285 

221 

A 

68 

J7b 

25 

£224 

1371? 

168 


Stak 

IniMl .' 

Iirtt+-0ty20p 

&**<»* Btfciror 

10p 

taJvtti+M HKSfe 
JmUo & CimeJi 
Johnson Otarx.., 
MmmMlIw Cl 

W"il(Hl(wp.]Op, 

[jOUfftWlT.llOp 
falimhroo lOp 

Kehey hub 

;to*vfch* (A.) Sp. 
Itew-t-ZeHM*. 
L C.P. Hhh _ 
il_R-C.lBt.lilp 
HjwwwomOp 

LavAex 

Lfp Group lOo. 
UIWWUOp.. 
Lon. & Lw. lOp 
London 6, MWd. 

Loa. & Nlbo. Grp. 
WLan. Pm. forth 
ILonq HmMy 10p 
H-°"9Mxi lit*. .. 
Low * 8«wr SOp 

M.V. Dart. ' ' 

MVrtfty Pii 

•ftdafbwGp. 

Made ilan 20p „ 
Maqdwnoa ID.1. 

'Magnolia Grow 
Man.Ss»CM.a 

Marioy 

•toting ind lOp 
•totfiaH L'x». 'A 1 
MarahTOUn* 
Martin- Black— 
l/mHhemTV* 


cno 

76 

54 

155 

ft 

51 
25 
117 
46 
93 

,205 

1820 

€* 

it 

u 

82 

5 2 

9a 

9 

l«» 

4 : 

¥ 
, 85 
BS 

172 

136 

66 


HI 

110 

IS® 

1164 

84 

1102 

, 20 
[580 
12 
34 
80 
107 
103 
7 
115 
125 
155 
16 
28 
152 

77 
34 

170 

Igh 

78 
40 

iff 

li& 

42 

is; 

64 

30 
76 

, 80 
362 
143 
(370 
19 

4 

38 

16»? 

60 

22 

, 82 
103 
*136 

31 

[215 

146 


9 

31 

108 

230 

105 

42 

184 

237 

133 

99 

80 

5S 

49 

31 

198 

82 

74 

868 

£33*. 

41 

150 

113 

272 

IS 

43 

ft 


UetUW 

fa UvfaL ... 
DtatfafeGri 
NMkhGwIp- 
6tsidifo5peS^ 
Morgan Crucible 
MtmtRabOlOp 
(ftNMWConduters 

'Nash link. 

NerlffaSp'ncerlOp 
New Equip lOp 

NMan. 

Norcn>s _. 

Nti-SwtH5p— . 
Oakwood Grp.._ 
Offfce&ETect— 
Ortftnme IbU SA 
Ownswne 12 >jc. 

OmMFHuCh... 
P. H. Industrials 
Parker Knoll 'A*. 
Pauls & Whites. 
Parrel l SJ (fa Sox. 
Peek Holdings- 

Peerless 

Petulant) 10p._ 
PenUo* lOp 

P*raoslCp~- 

Phillips Patents J 
Photo Me 50p . , 
Pilklngton fir. £1 
Piln'y Bowes la 
Plastic Const. lQp 
Plaripxun 5a._ 
PoHyP«pc5p-_ 

Polymeric 10p_. 

Portals.- 

PoWell Duff. 50p 
Prestige Group . 
PmdUrtSvs. 
R.F.D. Group lOpi 
Ra&ani Metal 

Rank Qrg 

Ret loti & Catalan 
Retfleam Glass. 
ReecJExec lOp. 

Reed Ind. El 

Rehw — 

Renown tncY50-] 
Renwdck Group. 

Rettmor 

Rermore 

Ricardo 

Rock Durban lOp 

RocVwcarv 

l+fMeSfoiailfc 

Ropner 

Do. -A' 

Rouprmt5p — , 
bni*c.NPiaj 
Royal Worts. 
Russell 'A ilOp. 
Ryan CL) 5p— 
SI Grow 5p..— 

SaleTilney 

sttallfe- 

Sangers 

Sum Group,... 
SchtadbeigerSLl 

Scolcroi - 

Scot Heritable. 
SeartHw* 
SeturtcorG 
Do. *A' N-' 
fSecprBy Sendees 
Oa 'A' N-V .... 
barns Ware 20 b 
|* Sheldon Jones 

SHeoinight lOp. 
tSdv'rtliaroe lOp-J 
rStroson tS.I *A\. 


Kedv'WrallfceJ 82 
fckcttMey .1 904 



135 
, 49 
1139 
19 

C1JI» 

76*i 

147 

5 
48 

6 
28 
83b 
118 

90 

3S 

,149 

175 

K 

« 


20 
it 9* 
33 

& 

*26*1 

112 

|230 

10 

35 

at 

14 


035 (595 


98 

88 

98 

680 

121 

11*» 

457 

10 

15 

1® 


620 525 


50 

24 

44 

85 


64 

74 

178 

76 

470 

87 

6 

195 

4 

10 

155 


265 


Spina* 1C WOBp 
Spear (J W.).... 


Spong HUgsSp 
[Spririg Grave.... 
(Staffs- Poas 
th UKbUMill 
JSiag Funnture.. 
(Std Fireworks. 
Standard Ind. .. 


Star Comp 
Steel ley 
SlcAtaliktJ*^ 

Stodrfaw 

Slcmetnll Hkfc... 
So 

Stiidlffe Speak. 
|Si***a«rtrS(SO- 
WSwire A60c... 

Sytwne 

T albeit Sp 

TSL Tti'mal Synd 
Tli Times Vn. 5p. 
(Third Mile Inn. 
1TNT AS030-... 


milinoT 20p... 

\Toaaan r.w .... 



63 bTHkctCompUp 63 

® Roefus.... j 40 

24 rCmcTkNnT.n. 


WTwWoCk IQp. 
PsUccfc-lrTbU-j 
UKO inti 

UmqrQiip. 

Unlimer..— 

Un'vN.V.Fl.12. 
U Guarjuwee 5p J 
United Parceh 

Valor 

Vmten Grp. 20p 
■WRiOMmlOp. 
Wadr Paiv 10t>. 
Wa Her Hmr. 5p .. 
Waterford 5p .. 

(Wat'Jhni's 

Waison R K lOp 

Wedgwood 

wean BoardlQp 
West's Gnwp In. 
WkanwnRAagH 

IVhiteCron 

VHuhcy lOp 

WiBcrt I J I . .. . 
{WdMc&w 14> 
WiHunsiJi .. 
Wilb (Georgei. 
WohdeeHngnes 


33 hrws usatid* 


h*HMd ■ OitHur > 5o| 
vTSrtprfd lor. Ifc ., 
,«»** Dyn. 5p. 


-3 


+ 1 


-5 


-5 


HO 751 2.51 4 9112 


tLO 

8.75 

ttiL67 


64 


ID 3 
, 3.9 1X4 

LSj -* 

9.5 5.4 

3 4.71X6 
AO IX 
5.2 9 A 

ia3 ‘llli 
S3 * 


7.11671 

iJ 1 ^ 

3-3 - 
10.3 OU) 


158 


41 

182 

178 


US 


+15 


+2 


S 


-2 ' 


d2J) 
♦73) , 
tX75 
12.0 
12-0 
4.39 

'SL' 4 *- 

07 6c 
d9J) 

XO 

0581 


LEISURE— Continued 


* [ Stock 

8oo«y & Hawked 
I (Cancan lnt.20p, 
Fwriioe Boats IDo 
'2 GRA Grate So.. 
GratacBaTVftlflp. 

HTVMmTVCs.- 

Hofizon— i— . 
Intasur 10p_— 

LWT-A" 

^Leisure lndk_ 
letMMekalOo. 
Mngntta.il.UpJ 
ItetonHaUvlOpJ 
■f+JunJo lot 20c- 
l i Norton Opol 10b 
It {Owners Abroad .] 
Phouniton.)— 
(ArowOKeSib. 
*2 Pieastrwnn 5p. 

: MbdoOty'A'HV. 
_ j Riley Lrtsore 10pl 
84 Saga HcH. 2Cp. 
SmwrtwBmZDo- 
ScotL TV ‘V lOp 
SSeteeTVIOp.. 

>i rswsp , 

rmnoTVA'iDo. 
UO 9219 Centory Oht 
15 weM>Ues.i5p. 
78 (Zeners 5p._ 


U* 

Price | - 

175*d 

51 
31 
IS 
54 

151 
153 
125 
141 
340 
109 
137 

52 
56 

JUT* 

23 
36 
90 
297 
US 
172 
130 
475 


36 

16 

33 

21 

85 

110 


-1 


-3 


-3 


-2 


OH. 

M 

23 

*273 

idlO 

36“ 
UD 
3 6 
33 
1LD6 

140 

1217 

03 

odX5 

675 

8 

*173 

IW 

0.9 

602 

9426 

d(X51 

275 


Cto Er-s P£ 


22 10.^ 67 
5.7 
42 
LI 
JO 

oH 1X0(164 


2-8 


3J 


19| • 

IV- 

ig.d 4 ” 


34 6b 
AO 64 
112113 
23161 
20 4 
107 83 


03| 29 - 
3.1 * 

2J] 24 22 2 
53 21 176 
IS 99 17 J 


37 


27j-HJ.7t 60 


8J> 


Hi 


16.4 


54 


14323 

7.3mo 


50(10.0 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


64- SOp 

fCMeronlltaelGi 
Geo . Mta. Units' 
Hflnto Motor V50. 
Lotus Car 10p_ 
IWMOtairW. 


33 

57 

203M 

226 

38 

20 

£44L 


XO 


-7 


l-i M»096| 


£30*2 (Volvo Kr5Q 

Commercial Vehicles 


26 * 
40 - 

X4 * 

— 64 

20 ( 4 


E-R.F-CHkte.Lj 31 B0.1 — M - 

Ploxtora tGBJ _( 167 83 L4 73 13- 

York Trailer lOp J 25 . — B— — — — 


26 AC. _ 

(35 pAenwaceEng-i 

« Abbey Paaeb — 

19 Airflow Stream 
14 Aram'ng Eg. lOp 

20 Automotive 

10 Btueraef Bros. . 
131 Dowty 50c 
43 Durdop S0|. 

50 Fhght Refuelling 
26 H me. Small lOp . 
37 Knk^kKHsslOp. 
124 Lucas lnds.-U- 
23 Solex A 50p — 
23 Supra Grasp lOp. 
□15 noMtaSARUOL 

11 WooAeadU.). 


Components 

+»a 


34 
170 
54 
23 
19 
33 
17 

143 

54 
275 

37 

40 

199 

55 

35 
£315 

17 


-1 


14 

29.75 

,1025 

W0.35 

03 


11621 


137 
20 
102 
03 
15 
66 
A3 

_ , X9__ 

hlFrl50f 

61 


AZ S.f A4 
19? 6S38.4 
1162 
161(631 


l-4l 




17181 
5J 

16 * 
1914A 
S3 
62 
112 
9J 
611X6 
OO 



Kenning IRr. 

Lex Sendee- 

Lookers.-. 

MtekitbowZOlJ 

Perry (HJ MtrvJ 
, . . Orefc(H.ll) lCp. 
103 Tate of Leeds- 
39 Weaem Mir. — 
Z1 Young (H. I 


110 

9 

31 
132 

14 

149 

179af 

138 

35*201 

109 

84 

32 
24 
95 
93 

85 
62d 
GO 
93 

283 

68 

10 

86 
38 

168 

53 

43 


+2 


13 

<tr 

d358 

t3J) 

53 

61 

385 

B— 

3.75 

X45 

9X25 


271 


Garages and Distributors 

Adbrm Gtoboa .. 

Alexanders lOpj 

Appleyard Grp- 

ArtingJtxt Motor 

BSG tot. lOp ' 

Bramall (C.D.L 
BrlLbrAocLlOp 

CafCjmsSQp 

CowHe CT.) 5p._ 

DMisGoAey— 

Gates IF. GJ..„ 

GlanfiekJLawr. 

Hanger ln*i.l(lp. 

Harrison 


A63 


53 

61 

060 

faSJ) 

A5 

eao 

AO 

25 


uq 54 3171 
10 
53 


67 
40 17.0 
A7 - 
60 C&BJ 
2Jj 5.2 1X9 
S3 Ai 73 


X8j 


2A 


601 


^ 5J 9 
20 1 6.0 10.3 
02 
62 
73 
8.4 
Al 
61 


72 


9 

mu 

1641 

1X8 

(68J 


7.1 


NEWSPAPERS, PUBLISHERS 


831(95) 




28Mj 

Z6»1 

235 

l3i5 

1245 


5.7 7.1 

63 68 
13 

61 (It* I 
X4 269 


1 120 | Xl| 67 ‘HI* 
7J 68 

-W|47« ] X§ 8 21X4 
1 ' “ * ‘T 45128 
1143 :»2> 
13 23.0 
67 64 

80 




-1 



I Aso. Booh P.20pJ 238 

I Assoc. New 250 

I BPM HldOfc. 'A' 85 

1 Berm Brothers.. 203 

I Black (A &C.>. 193 

I Bristol Post— 223 

1 Collins William. 308 

Do. “A- 263 

DnHy Mai) ‘K 5D>. 575 

! 6 Mid. Alfced'A' 139 

Fleet Hldgs. — 64 

Gordon & Gotch 115 

Haines Pub 20p- 190 

Home Counties. 80 

Independen t 120 

. InL Thomson* _ 575 

430 (313 Link House 20p 408 

(138 L-pool D. PBS 50) 165 

120 MufSeMnlDc. .132 

108- , Need tat. SA Dm.. 213 

' PtrtsnlhftSnd. 118 

' RonUedgeOKP- 165 

Sta* W. HI Kite 380 

Urd. Newspapers. 238 

(Webster* Grp- Sp 76 


fAidcom InLlOpj 
Assoc. Paper— 
AoR&Wlborg_ 

BerrmMe 

Bm. Printing— 


Clajri 

taondaftin Group. 
toradeylQp — 

Cropper (Janes). 

JoHyn Padt20p 

E*k Lancs- Ppr 
Eucalyptus . — _ 
LOp. 

B lOp. 

1.— 
IOp-J 
iop. 

Mtoy.. 
Grp- 

kta. 

PUMWlS)) 

Mare OTen. lOo 
OgUvyi M. S2. 
Dwes Paper 20o. 

Saatchi lOp 

(smith <D*Mi20p. 

’Smurfrt CJeffsn.J , 

Traasporant Ppr. 
UsfcerWaflcrlOp. 
Wacr Group 20p 
__ WtottngttBi (J.l- 

20 {S^WraMifcl 


*1 


*3 


-3 


-2 


65 
164 
5.78 
943 
73 
s 12.75 

i 

368 

133 

73 

1d925 

ifo 

flB 

1B3 

60 

PW" 

120 

27 


29| 19) 69 
23 5.91X5 
83 9.9 — 
X5 3.0 3X8 
9 5.7 * 

16 621X2 

21 19 ata 
29 At 167) 
XJ 7.7193 
23 38115 
33 3.0 1X2 
XI 93 67 
12 7817.4 
0.1 69163 
L6U.1 7.9 
- 29 - 
21 A3 115 
9 68 ■* 

17 67124 

64 A2 - 
AO A2 63 
21 1 DSD 

43 34 95 
14 7.2 0271 
26 S3 18.7 


100 



PROPERTY 


£16% 

£62 
■I 170 
L45H 
M 
40? 
l3?\» 

165 
416 
L1J4 
6 SO 
450 
465 
378 
363 
122 
M) 

4J4 
£31 
382 
227 
L29ly 
142 , 

6® 498 


£ 121 . 

*OM 

Hr* 

314 

tl7» 4 

124 

345 

LWV, 

543 

SM 

.354 

286 

1277 

91 

270 

322 

|L16 


316 

408 

369 


545 425 
254 
124 


Xi 




« 


288 

121 

1287 


2» 


INSURANCE . 

04100) - 

01MH 


alrummikuioo 
Do llpcCmSUQ- 
VcrvDUSO 
wwnon Gen Com 
Bn-KlnW Hd lOp 
BnlanniC 5p .. 
IContoetd IM. SI 

(Comm. Urabn ... 

Eagle Stv . 

Ei* -id UK 9pt Car. 
Eouiiv 6 La* 5 p 
[G rii. ArcHK-M . 

(g.r E 

Hxmta6Life5p 
h«uhC-E.'?0a 
H cwiRaotosM 
Hr tei Oi IrHML. 
Lc4M a GcwaI - 
lilrrar lift SA Rl 
lonttoo (% Man . 

LcMoHUmwdBJp 

MjrsbUcLmnSl 
Mrnet Hldgs. 20p 
fVarlSp 


1-3 


1-2 


Prudent ud 

Rrtuw5o 

total _ . „ . ... 

1 80 (Sedgwick lOg. . 

Smdnnr. | 

St rot art Wr 20P 
Sun AHcmw £1 1 
Stut LitoSp 
VTjraoMwEDP 
Toade lodetrutrtv ., 
liJvetmS?50 
VWIftF.itin... 


IB y; 
QS200 
1X8 
17.0 

jri- 

170 
193 
13.4. 

ml. —| 

60 ( L7l 

QMV 
1S3 , 
s017& 

13.65 





17 8110 9 


AlTd London lOp. 
AUnatt _ 
AmaL Estates— 
tagtoMetowebou. 
Apex. Praps. lOp. 
AtjDh.Secs.5o. 
MracHRmCtaSUD! 
Ausunric |tc._ 
BjirJow Eves5p 
BeorltH.lMp 
BHton (Percy) - 
HootgiCtarieslSp 
Bradf OrdPrOp. - 
British Land..-, 
Do. 12K Cor. 2002| 
Brfcaon Ecuie.. 
Cop. A Counties 
Cartff Prap20p 
CWrtvtodai 2te 
Chesterfield-.- 
Churchb’ry Est- 
C.ALASOp — 
CUrfce NlckoBi. 

CoopcnHtBgs20p 

36 . Control SetvlOpi 
46 C ray Hew T. Up. 
59 CMy Pm*. Up. 
Ces5kB Pirn Cfp- 
Dnrian IHWgsT 
DDOoDevCorpnJL 
Dam Estates lOp 
HJencora 


Bill 


Edenspnng tm. lo 

E^pim-TMs — - 
Esn. 6 Agency. 
Eas.6Cea.20p. 
Ests. Prap. lrw_ 

Emm Leeds 

buoJtnWtteO-,' 
FAmtew Eas. SOp 
Five Oaks UssS 
96ramgerTrwt- 
1 GvPorttoad50p. 

Green 5R.)10p. 
l| CreencoM 5p— 
xqcMC«kcn^ 
■ HmhwwA' 
(126 tHatatarNoVb 
“ Kastomero IQp. 
WFlm(JH02S 
loty Property- 
Jemyn Invest... ( 
Kent (M.P.1 lOp^j 
Lanq Prepfr t m 

*j SUtoLiianMB. 


718 67 



Mcliwrwy 10p 
McKay Sect 2tto 
41 KHkxiardStcsSp 


US 

184 

18 

90 

105 

78 

25 

2S> 

S8 

20 

260 

83 

£284 

131 
150 
137 
178 
900 
525 

580 

97 

225 

56 

61 

6b 

175 

159 

128 

18*a 

78 

10 

92 

137 
71 

130 

56 

210 

116 

25 1 * 

us 

142 

134 

15*; 

118 

TOOrf 

138 
4U 

36 

270 

80 

41 

288 

007 

49 

306 

238 

18 

517 

132 
L244 
£100*31 
210 
219 
120 

*ar 

46 

110 

45 


-3 


-1 


tl55 

dS2 

9ZO 

XO 

13 

Q8c 

nl61 

1 * 8.0 

96 

151 

05 

012^1 

4.0 
.38 

16 

tAO 

625 

TliO 

1145 

50 

3.0 
72.7b 

’ll 

435 

1^ 


4.2 

P15 

19 
75 

12.25 

40 

TSO 

uXB 

50 

928 

110 

130 

49.8 

t69 

sQ26c 

13.6 

134 

126 

5.0 

°fS' 1 

t*30 

NS.75 

t3 75 
735 
6Sd9 75 
0 45 

20 
039 y, 
1285 

d29 


3.2 S2Ji 

WK 27 41* 
04 5 4 33J 
■■6 9 265 




1^ 

x3 

i« 

lW 

ia 

2 M 


2.2S :B2) 
4Jl73 


16) 

17 

47 2)1 _ 

9flF9.tf 


29 22.1 
A6 72 
5.4 « 

2.7 17.0 
0.9 1X6 

F4.3 
5.3 9 

34 a® 
i7 

a's* 

35JI7UI 

3.6113.2 

l|l69 

U.W19.6I 

3.d72.0 
4 M * 
43 81 

ioid * 
* 

65| 64 
IMBl 6 
3.H145 
8 317 4 
53112 

an 

6.z( 75 
116 

29117.7 
5.0)25-3 
3M1S3 


12 34.i 
27 

U.1 35 
24 286 
7.0 • 
L9483 
2.4 28ft 
44 70 
r 3 4 2X4 
ra.4 

2.9 313 

3.9 24 2 
4 2 113 


14 75 7 
hi US 
F4 5 


2.6241 
4 7 215 
124 
1.7 21 1 
36 7b 
73 48 
3 7 22 B 
64 ttl 


PROP ERT Y — Conti nued 


1983 I 
Hrgto Low I 


215 

175 

82 

93 

lift 

4? 

162 

41 

168 

285 

166 

129 

ft 

& 

275 

207 

114 

$33 

.89 

75** 

IB 

14V 

113 

£252 

£117 

162 

150 

82 

310 

69 

96 

96 

80 

52 

31V 

169 

MS 

31*2 

UO 

U6 

410 

48 

415 

390 

*31S 

t3 

■S' 

105 

98 


,112 
112 
68 
72 
87 
. » 
125 
27 
132 
258 
130 
93 
7 
50 
37 
175 
[170 

J 

47 

15 


£392 

(£96 

143 

|U4 

4 

70 

70 

16 

39 

27 

1140 

■s 

J 

g 

20 

ft 

72 


Stock 

MourHIrigh 

Mnintview Sp . 
UwkUwiAAJt 
NewCarendMtSp 

ttorttBrD.PnXK.. 

AutaMrflMgs. % 

Peachey— 

»0tn« PnpanDFvi 
Prap.Mldg.ilrv 
Prop. Part'sWo. 
Prop. 4 tor.-.. 
Prop. Sk.I<- SOn 
Raglan Prop lp 
Regatian 
Regeratrast lOpJ 
Regional Prop. 
Rosehaugh U u 
Rush L Ton*ktns| 
Saraud Props- 
SMtmkHoUtaHV 
ISca MetrapZOp. 
fSetaodCrty ZCh -/ 

nStts. lOp 

Standi Ests 

DaU%Com.'90 
te 8% Car. 91-94| 

Speyhawk 

Standard Secs.. 
Si ewwr Naira Gcp 
Stock Commn. 
DWPiq&HBL 
fnwnkvktea. 
l9CB.12mCv.pt. 7So 
bTopsEaamlOp 
Town Centre... 
Town & City Up 
Do.7pc Car. Cent Pf 
Trafford Part... 
Trust Cl Prop. Sp 
Trvst Sees. lOp 
Dol DeftL Com. 
Utd. Real Prao. 
WdherUBrtfiUb 
Warner Estale- 
Wwntodlnt 2Dg 
wDFL20. 
Wanka & (Tty P 
Wttmrier P.ZOp 
WNituigton Im. 
VtinfMr Plop tot _ 
iYtrk Mount 


218 

165 

77 

78 

llltd 

33 

151 

33 

150 

270 

150 

112 

7 

75 

17*2 

234 

240 

186 

106 

532 

85 

73 
15 
13 

106to 

£248 

£114 

143 

133 

67 

290 

49 

70 

70 

58 

<3 

30 

162 

129 

S’* 

74 
378 

44 

390 

325 

£Z7*j 

95 

23 

22*, 

100 

73 


-2 


+2 


a*. 

M 

1i 

14J5 

31 

0.4 

5J3 


ISA 

13 

1225 

♦10 

$10 

hr 
60 
hM.& , 
QS250J 

, «3JL_ 

♦ 1 zz$ 


I I™! 

| CV | Gr't { ME 
221 3.71 W 

!|lf “ 


3.33 , 

"sa 1 

d7X 

g28_ 

A5 

048c 

«5U, 

12%| 

10 

t0.7 , 
7%) 
18.25 
0J1 
dl97 

16.0~ 

60.75 


vOKvJ 

063 

sr 

5.0 


uM AO! 
171 


17 

63.9 

9ft 

24 

Xb 

Ml 

151 

i 


5JI 


-♦UJ 
182 
125 

23 

31)32-3 
IM-SITI 

r« 

8-23 . 

1847.7 

A? 

o 


US 

iL 

biijas 

(Dft 




45 

F4.1 

F7J 

7ft 

30 

n 

18.5 


3-7) 


61 

12.6 

15.4 




6.9 

266 

ale 

(&> 


312 


13 
33 
62 
■9.1 
U 725 


IL: 


S4J 

82 

.8 

1* 


, IJ 

15.71 

HU 

♦ 

♦ 

♦ 


SHIPPING 


900 

112 

122 

455 

90 

57 

25 

205 

» 

125 

107 

164 

76 

102 

£20 


*2 

35 
18 
132 
26*2 
50 
70 
(U8 
50 
52 , 
£14V: 


Brh. SComni... 
(Comnoa Bras. SQp 
Fisher (J).— _ 
Gctaas-LarsenSl 

Hunting Gtaon. 

(JaoMMiJ. l.J2Qp. 

Loo. Oft«B Frtrd 

Lyle Stopping ^ 

Mwsey Dk. Unos.1 

Milford Docks £L| 

Ocean Transport.. 

P.iaOefd.n- 

ReanknSm. 5Qp 
Runcunan (W.l. 


760 

-ID 

tnl227 

32 

23 

UO 

+3 

10 


13 

UO 


283 

4J 

AC 

455 







90 

+3 

68 

ft 

IDT 

53 


d26 

X2 

7X 

20 


— 

rU 

— 

178 

+1 

75 

— 

6.1 

30 


_ 

- 

— 

62 

__ , , 

n05 

- 

IS 

97 

+1 

6.65 

02 

92 

164* 

+ 12 

105 

OU 

8.7 

63 

-1 

0-38 


?f 

88 

-12 

5.0 

ft 

HI 

£20 


Q42c 


lfl 


16.7 

66 

1Z2 


SHOES AND LEATHER 


137 

92 

88 

60 

Fll Group 

43*t 

V 

Deaden, SvroSp. 
Lambert Hth.20p 

157 

115 

58 

37 

Nrtaxdd&Bcrt'n. 

53 

43 

PittardGrp-.— 

41 

120 

21 

102 

Strang (fa Fisher 
Stylo 


-5 


87 
39 
133 
58 

48 . 

38 +1 
103 


d504 

665 

3ft 

5.75 

3.78 

AO 

1X67 


15(«1X2 


♦ 

831 64) 


0.41 9J — 
11X9 — 

U ♦ 




SOUTH AFRICANS 


185 

£19*2 


BOO [517 


405 

206 


220 

104 


390 232 
£165, 950 
580 300 

498 304 


£18V 

340 ■ 


124 

£MV 


Clftv 

,190 


AberaomR(L30 
Anglo Am. In. RlJ 
Baton todRUcT 
bndnnSiats'A'Sh) 
(GofatFlth P. 2*jc 
Messing ROfttf! 
OK Bazaars 50c 
tax Tivetonn 'A'SDd 
SA Brews. 20c_j 
Ttger Oats R1-. 
Untsec 20cts 


174 

U8U 
800 
220 
184 
390 _ 

BO 

,498 

asv«4 

340 1 


+2 


+12 

-20 

+1 

+15 


+13 


+15 


Q36c 

0180c 

Q70c 

M35c 


TQlBe 

050c 

Q142c 
Q55c 
I Q35c 


22 12.1 37 
25 64 63 
24 52 8ft 

2 1 6? 8ft 
5J 75 26 
♦ 5ft ♦ 
A9 5.9 15 
« 4.2 ♦ 

24 3.9 ULO 
13 571A9 


TEXTILES 


264- 

72 
106 

86 

ft 

62 

76 

69*2 

IDO 

£86V 

35 

173 

80 

24 

33 

70 

50 

n 

12 

38 

74 

112 

47 
49 
106 

58 

64 
131 

24 

50*2 

250 

95 

65 
41 
2) 

73 

51 
29 
18 
2»i 
191 

65 

28 

49 

24 

85 

15 

48 

ft 

79 

175 

37 

US 

440 

7«a 


B17 

59 

61 

75 

ft 

11 

56 

ft 

m 

132 

66 

18 

24 


'Aided Textile _ 
[Atkins Bras. ._ 
.Beales U)20p., 
(Beckman A. IDp. 
Brt. Mohair __ 
Buhner L'mb. 2Qp. 
Carpets InL 50b 
Coats Patous — 

(Corah 

(CourtaiAds. 


40 
15 

9 

18 

62 

99 

30 
42 
S3 
44 

41 
IU1 

18- 
, 3S*r 
1198 

B2 

47 

22 

19 
62 
32 
13 
12 
22 

164 

« 

20 

31 
17 
74 

% 

ft 

59 

UO 

29*g 

[330 

3*i 


Da 79b Deb 8277 
Crowther (J.) _ 
Dawson Inti— _ 
Docon ! David)— 
Ewg'MfWtoyHb- 
raster (John) ._ 
(Si*e081wn2£fc. 
Kicking P*sL 50p. 
lErgwenb M. 2Qp 
. Do-’A' 20p._„ 
(in^rwn (H J U)D- 
(jeroniefHMgs.)_| 
Leeds Grp. 

Lhter 

Lowe (Robert Hj 
Lyles (S.)20p_ 
Madoy Hugh_ 
Martin (A.) 20p 
MIHer (F.) 10b. 

Montfort 

Murtma Bm Up. 
.Moos." ' 
(Nova Jersey 
Parkland *A'__ 
Reliance Kna 20pj 
RictothlOp— 
(S.E.E.T. 20p — ' 
Scott Robertson 
Setters M- lOp. 
lS»SMain3Cp. 
Shaw Carpets lOp. 

StnJar 

Small & Tldmas 
(SmhaanR.1 
Sm-VHcoa 
Spencer (Gen.). 
&j ring ftip. 20p. 
Stoddard ’A' — 
Stroud fldey Dr’d 
Sumner (F.) — 
Sunbeam Wokey. 
Texfrd Jrsy. Up. 

TomktnsOfiS 

Tnotal 

Toray Y50 

Yorklyde2Chs.-. 
Youghal — 


M7 

62 

106 

80 

75 

47 

73*2 

601 2 

98 

151 

70 

18 

33 

62 

48 
16 
11 
58 
66 

104 

V?* 

42 
87M 
58 
49M 

124 

18 

38*2 

an 

90 

60 

36 

ft 

43 
18 
12 
23 

168 

60 

28 

41 

20 

74 
10 

75 
9*2 

ft 

170 

33M 

108 

420 

7*2 


Hi 


1-2 


-1 


-2 


-2 


-1 


-*2 


7 .24 
5ft 
+L5 
5.73 
4.2 
182 

B 

tbft 

62 

132 

15 

, W 

4ft 

10.75 

10.75 

2.M 

hd3.75 

0.1 

3L27 

625 

AO 

i2ft 

Z7 

25 

5.1 

55 

3.7 

11M 

06 

d35 

075 

lift 

0.1 

1*4.1 

£i 

(LI 

lift 

slftS 

0K>bJ 

4.0 

42 

X35 , 

SM 


2JA2U8X 


42-7 
20 
2 2 
20.0 

28 

♦ 

♦ 

♦ 

d!S 

£3 

♦ 

* 


Afl 

23 

liiftl 

is 

16 

L9 

3.71 

*61 

♦ 


114 


2. gam 

U^(9XJ 


a 


ASa9 


5.7 

12.7 

no 

67 

8.4 

12.4 


5« 
5 3 
0-5 

u| 

93 


Oft 

3i 

A2 

(L7 

191 

36 

1A9 

io| 


86 


7.9 


L 

l 

SUi 

aui 


64 

ms 

86 

♦ 
♦ 

lUft 

J«J) 

ftftWJ) 

M*«* 


3ft 


flaw 


9ft 

|(5ft) 

7ft 

9ft 

17 

69 

82 

267 

♦ 


TOBACCOS 


16 IQ IBATlnds. 1 615 

108 Imperial 110 

| 98 iRnirans 12 *jb_] 100 


-5 275 |«aJ 
v-2 725 \ 18 
♦2 14.4 


TRUSTS, FINANCE, LAND 

Investment Trusts 


UBS 

Mgh Lw 


(115 

I ^ ’ 

11D 

W 
!i$ 
ft 

76 
. 47 

*B 

91 
1 52 

lira 

[23 
1103 
74 
104 
104*2 
194 
llfl 

21 s 

» 

1 u 
246 I 2 U 


131 

62 

129 

448 

, 7fc 
290 
295 
73 
116 
95 
92 

196 
54 

1328 

107 

107 

68 

131 

288 

57 

1*2 

95 

138 

122 

236 

129 

109*2 

64 

78 

145 

20 

197 


354 270 
485 


37 

\4 

. 99 

]190 

307 (245 


55 

79 

1530 

120 

283 


U8*2 

255 

38 


'tff 370 

1 94 


143 

394 

502 

200 

45 

4 

,350 

[406 

420 

286 

201 

87 

1262 

& 

148 

188 

93 

87 

80 

,12b 

375 


94 

[145 

iJ?' 

|122 

11% 

38*s 

3*. 

303 

363 

338 

217 

167 

73 

I2H 

(5S 

124 

lisa 

SIN 

67 

69*; 

133 

250 


Stock 

Aberdeen Trent _ 

Alha iiw 

Alliance Im. 

Alliance Trust — . 
Attitund Inc....— 

rui rmtTpi 

Aha bwnaniw .. 
Ambrose Inv. Inc 

Do. Cap. 

American Trust 
American To. 'B' 
Anglo Am. Secs — 

Anghs-lnt. Dnr 

Do. AnetSns. — 
Angto-Sart. Inv. _ 
ArahimedBs Inc .. 
Da Cap. 50p ._ . 
YArgo Inv i ASH . 
Ashdown hn — 

Asset Special 

Atlanta BalL lOp- 

lillwilh hwii 

Baa >rUl«id Japan 

Bankers' Inv 

Berry Trust 

RhhopyjajeTsI -. 

Border a, Sdn lOfJ 

BremarTst. 

BnL Am. £ Cm— 
SriiisH Assets . ._ . 
Brt. Emp. Secs. Scl 
frn.hd.iGro ou 

Bn*. Invest 

Breadsmoe (20pi 
Brunner Inv. 

Camfcuialre>s._ 

Camfananaidfien. 

Do. Cap 7*^1 

CaroHSa Invs. 10p- 

CardmaiOld 

Chanl Is. Inc. £1. 

Do. Cap - n mi 

Duirter TrU}* _!"! 
ChtMHeaUiU-. 
City A Com. inc.. 
Do. Cap. (£1) 

Cay & For. Inv.„ 

City df Oxford 

'-9 Daverfame see 
CMtmenn&lnd. 
Cret N Japan SO* 
Cystic FteHil 

Daaaeilnc) 

Do <Capi2>. _.. . 
Derby Ta. toe. £1 
Do.Cap.50p.. 
Donwnion fi Gen. . 
Drayuw Japan.. r 
Drayton Coos . . 
Drayton Far East 
Do Wii'-aw-.TgJH 
Drayion Preober . 
Dualvnt Inc 50c 
Do Capua) £1 .. 
Dundee a. Lon . 
Eiinavrqti £m 7c 
EduUurgb bit _. 

EDiTH 

EhCtra Idv. 7y. . 
Chet iGro- . 
Evwgyto sSm£| 


Price 

12tbd 

59 

324 

422 

69 

273 

270 

71 

109 

88 

86 

181 


100 

106 

63 

125 

284 

31*2 

137 

84 

129 

117 

225 

123 


|+*| Bh. | | YU 

I - I Met |Cw|Sfi 


372 
500 
200 
44 
3*j 
340 
387 
418 
249 
192s: 

81 
25 
242 
64 
»3 
142 
178 
84m 
67 
76*2 
174 
350 } . 


-1 


-2 


-i' 


-*i 


-i‘ 


+l 2 


-2 


(4.4 

185 

2.97 

12.3 

75 

038 

105 
17J 

235 

si 

59 

25 
8.4 

QU°v| 
, 6.9 
1 120.63 
♦ LI 
hO-79 

04 

140 

18 

35 

3.0 

♦2-2 

26 
i48 
088 

50 

106 
7.85 
,335 
|lil3.18 

tsOft 


62a 
73 
TAO 
1 9*2 
197 
232 
346 
114 
680 
51 
73 
530 
119 
2S0 
300 
104*2 
255 
33*2 
348 
92 
143 

Fktmrq Ctoradlfcise 


7.0 

365 , 

vary 

37 

321 

£0 

5.85 


id 3 6 
LM1X3 


u 


09] 35 
2.9 


52 

45 

14 

, ** 
167 
Oft 
56 
1147 

7ft 

AO 

17.6 


6.0 


19 
1 20 ft 

7i 

13.7 

L6 

bO 


-2 




130 

15 

40 

2X14 

lUO 
L'3 0 
83 
085 

110 

788 

425 
085 
♦2 18 
*3 
33 

I S265 
015, 


Law 


130 

93 

7l 

17 

6.2 

15 

65 

18ft 

A3 

07 

37 

50 

63 

22 

291 


INVESTMENT TRUSTS-Cont. 

*-■1 s u: 


1983 

Hr* Lro 

1£14 
122 
59*j 
73 
162 


£22*e 

167 
72** 
104 
186 
325 

ft 

152 

260 

14 

206 

104 

386 

166 

160 

199 

85*2 

333 

332 
241 
236 
203 
89 
230 

£‘ 

42 

182 

U7 

528 

168 
395 
370 
UO 
101 
213 
120 
1781* 
2D3 
320 
Z7D 
187 
11* 
180 
236 
360 
173 

32 

107 

226 

87 

52 

7V 

23 

272 

192 

96 

132 

£20 

40 

81 

125 
216 

80 

92 

177 

113 

801* 

145 

314 

320 

110 

ft 

1 26 

ft 

ft 

40 

196 

79 

72 

69*2 

S 1 

225 
118 
113 

88*j 

84 

625 

86 

318 

54 

34 

29 

12 

167 

135 

220 

137 

137 

226 

333 
91 


22 

58 

IS 


12 Vim Chbkm teds. 


1661 

183*2 

3281 

1*9 


159 

70 

Mb 

173 

70 

145 

47ia 

»• 

1148 

422 

k 

1290 

90 

87 

165 

93 

lS3h 

135 

£n° 

U2 

100 

162 

0 

134 

25 

67 

1186 

66 

46 

A 

159 

87 

. % 
u,*. 

65 

105 
149 
58 

1140 

ft 

116 

ss 

106 
49 

105 

85 

1115 

61 


Stock 

[Eag&Utfcfcu -HQI 
Eng & Internal! .. 
Eng. (fa N.Y. Trust 
Eng. (KScnL lay , 

.naaasE: 

IF.JtC. EM. T«. lOp 
jF. &C. Eurotrus. 
Family lire. TsL — 
FmMan &Gen. 5p J 


First Sent. Am..... 
FMOeftog Invs. - 
Fleming Aaencan. 
FterragOMtowSOlJ 


130 (Fleming Enterprise, 


Firming Far Easter*. 
Fleming Merc— . 
Fleming Japanese 

Da “8" 

fMcgQnrfwT*. 
Fleming' Tadr. (mr._, 

FlemrigUnhwsM J 

Foreign & Col 
|F.Uft.l.T.fROftS>.. 
Fulawn inc — 
Da. Cap. 2*20 

Fundi rrvest Irx 

1 Do. C 20 . 

|G.T. Global Rec a 

G.T. Japan 

(Gen. CcrtSOitfUL — 
General Finds — 
Do.Com. lOp 
[Gen. Investors . 

teen. Scottish 

|fien. SCbhfcs. 12*»| 
'Glasgow St Tddrv. 
Globe Im. 


GrrenbankTsL— 
(GracnMarlmi 
IGrashaRiHsc. 
(Group Investors^ 
iHarabros _b___ 

Hi It (Philip) 

ilndecendeid Im. . 
Im. to S ucc e ss— 
Investors' Cap. — 
Jjapan Aoseu lOp. 
tajardmeSecHKSSi 
'jersey Gen. O — 
(jos Holdings 
[Jove Im. Inc lOp 

Da Cap. ftp 

;ftrp 

Keystone Im. 5op 
Lake View Inv. — 
Lane (fa Lon. Inv.. 
Law Debenture.-. 
[Uuard Stta. Res 
[Leda Inv. Inc2l . 

Da Cap. 5p 

Lon. Atlantic — M 
,Loa & Gart. 50p . 
Lon. (fa 
Lon. & Lomond — 
iLork Prudential _ 
W&S-Oyde— 
iLondon Trust, 
Lowland Iiw.. 
M&GDml InclOp. 
Do. Cap. lte _ 
Da2MMiK.ll 


286 

141 

202 

77 
223 

82 

92 

150 
£69V 
698 
£66*2 
665 
178 

V 

183 

131 

235 

180 

287 

113 
186 
253 
248 
157 
121 
133 

78 
385 
162 

151 
223 
136 

35 

114 
202 
155 
UO 
96 

201 

149 

166 

108 

132>i 

ft 

32 

202 

159 

153 

233 

135 

152 
75i* 
428 
169 

75 

168 

430 

54 

102 

188 

50 

201 


79 

20 

180 

68 

60*i 

58** 

59*2 

55** 

191 

87 

82 

ft 

*s 

1272 

40 

ft 

8 

138 
115 
182 
128 

« 

, 78 
230 
105 
154 

4 

1 73 

Im 

ISTV 

|572 

C42V 

50 

168 

115 
198 

98 

159 

216 

1202 

121 

| 

328 

134 

139 
172 

116 
30 
104 
1162 
116 

67 

84 

166 

116 

1127 

ak 

ft 

30 

>172 

137 

142 

182 

111 

117 

. 67 
(390 
|129 
60 
113 
378 
40 
SO 


37 






Haire Am. & TtL □ 

MeWrum Inv. — 
Merchants Tst 
MldWyod Inv. TsL 

Monks Invest 

Mom. Boston lOp 

Da Warrants , 

Moorgate Iiw.TslJ 
Moon! de Trust — 
Mieray CalrtMiao 

Do“B” , 

Murray OydesdajeJ 
DaB 


Murray Oendevon I 
'lurray Northo — 

Da "o' 

Murray Western - 
Murray Western B- 
NegiL S-A. SUS1 . 
Km AtfS.lw.TsL50p. 
New Court 50p— 
New Oarien CM TsL 
HewTbrag<1983) Ik. 
Da Cap. El- 
Da Wrrts. — 
New Tokyo tov. 5te 
1928 Invest. - 
Nth. AUMicSec. 
Nth. BnL 
Horn Sco tods 3Qp_ 
NthaAmertaan— 
Northern Secs — . 
Oil & Assoc. Inv — 
□utwtdi Inv — . 

Peatlaad Inv - 

Prados Meals Tsl. 
R(T & Northern— 

Da Warranto 

Raeburn- — 

Rights i hs. Cap . 
River & Merc — 

River Plato Def.., 

ftobeco (Br.) F150 _[ 
, DaSstoSi-sFB 
[Rolinco NV FI 50.. 

, DaSub-Sh'sFttJ 

Romney Trust 

iRorentD NV FlftO 
Rosedunond Inc— 

Da Cap — 

iSafeguart tod — 
St Andrew TsL- 
(Scot. Am. Inv. 5fe- 
Scot Cities 'A' — 

(Scot East. Inv 

[Scottish Inv 

(Scot & Merc A— 
iScol Mnrt. XTsL 

[Scot. National 

I Sect- Noriheni 

(Scot Ontario—. 

|Scoc UuL Im. 

ISec Alliance TsL 
(SecimUesT. Sc— 
Shires Im. 5tt>— 
SPLIT Inc 
SPLIT Cap. lOp. 
Stroan EK invite. 
pMMFKEasSL 
Stockholders Inv.. 
TRAiKtraDa Trust.. 
TRCdyN LaataoTa. 
TRIndAGenera).. 
TRNabrd Rescutes. 
TR North Amenta- 
TR Pacific Basm_ 
TR Prop. Inv. Tst 
TRTectvioloqy .— 
TR Trustees Corpa. 

TerngleBar 

Throe Growth — 

Da Cap. £1 

QTirOSWOrton — 
|Tor. Invest. I na— 

[Trart^tSccanic.-I 
rTribune Invest — 
rTrplevesLIncSOp 
DaCteMia.- 
US Deb. Corp 

viking Resources. 

W.CsL & Texas Up. 
Wemyss Im.n. 
wimerboeom 5p . 
Wltan Im 


150 (Yeoman Inv 


Yorks. & Lancs-. 


154 (YoungCo-slm.fi. 


Wee 

fZZI* 

164 
67 

UO 

184 

309 

r 

150 

260 

12*2 

184 

98 
376 
166 
154 
184 

82 

319 

319 
225 
224 

194 
86 

Z2S 

52 

3*2 

39« 4 

165 
96 

487 

163 

384 

365 

108 

101 

212 

115 

1671* 

135* 

320 
212 
184 

104 
171 
270 
340 
159 

29 

77 

213 

87 

47 

l£ 

265 

181* 

95 

109 

Q.9’4 

» 

77 
125 
216 

80 

90 

174 

113 
75*a 

145 

313 

29® 

UO 

99 
137 
123 

133 
82 

105 
107 

33 

195 

78 
70 
66 
67 
63 

223 

117 

112 

83 

82 

575 

85 

335 

50 

ft 

16T 

132 

208 

134 
122 
291 
326 

89 

85 

280 

114 
188 

£ 

£ 

148 

£67 

672 

£65»a 

657 

370 

ft 

173 

127xd 

232 

175 
280 
188 
178 
250 


146 

117at 

129 

75rd 

369 

146rf 

150 

223 

129 

34 

116 

200 

150 

103 

95 
195 
144 
162 

96 
129 

84 

75 

31*2 

180 

146 

152 

217 

131 

149 

67 

398 

154 

72 

168 

412 

46 

94 

185 

42 

201 


*h 


-2 


-*1 


+to 


+1 


-1 


-1 


-1 


fv047%| 

575 

h218 

20 

19.71 

11103 

ora 

xs 

63 

114.4 

005 

515 

225 

NA25 

6.95 

6.5 

FL5 

275 

F175 

78 

4J 

675 

224 

Q15c 

4.75 

1436 

35 

5.0 

70 

8.2 


11 

A2 

25 

7.9 

Oft 

23 

AO 

12 

695 
Oft 
5. IB 
335 

losTooj 

& 

A3 

039 

200 

4.25 

288 

45 

49 

4.76 

5ft 

15 

20 

h21 

53 
122 
375 
l5 0 
2X75 

1793 


175 

4.57 

« 

125 

1&05 

35 

1037 

t)il3 

3ft 

195 

h£a 

QUC 
125 
hill 3 
0ft6 
1 2ft 


1-1 


-1 


+1 


-1 


-1 


-2 


-2 


+2 


4.75 

12.75 
5.35 

28 
5.4 
5ft 
T3ft5 
24 
♦6 85 
05 
66 

7.9 ” 
s0.19 
64.13 
60 

V* 

7.1 

59 
67 
A62 
125 
135 
A7 
469 
5ft 
165 
385 
3 3 
♦Si? 

1 10.1 
555 
118 
16.27 

(L4 
Ole 
185 
15 
(5ft 
10 
1678 
hi 13 
%20 
H22 

13 
3.0 
4ft 

266 

65 

9ft 

0.98 

254 

14 
737 

652 

0.9 

♦145 

20.0 

065 

225 

725 

420 

67 


09] 52 
10 SO 
10 4.6 

10 29 
1ft 75 

11 5. 
17 0.4 
11 25 
10 60 


Ob 

. 40 
10( 3.3 
_ 16 
1B( 60 
10! 60 
. 12 
Ll! 48 
0.8 

10| A4 
M 27 


1» 61 


XM 


Xll 11 
67 
?■? 


a 

15) 

IX 

13 

XI 

Jo 

12 

XO 

1ft 

To 

li 

Xf 

LC) 

♦ 

* 

0.9 

10 

To 

XO 

XO 

XI 
XO 

a 

u« 

Is 

9 

• , 

Lffl 

Xfl 

LO 

Ll! 

XII 
XU 

CLffl 

o3 

of 

07j 

♦ 

of 

a 


61 

17 

39 

136 

1X4 

u 


10 

27 
25 

5ft 

» 

3ft 

127 

5ft 

A7 

111 

A5 

5.4 

34 

A3 

5.9 

20ft 

57 

10 

3ft 

13 

A4 

28 
7.1 
A9 

9.9 

ui 


5.1 

19 
5.7 
33 
18 
2 ft 
62 
Al 
15 
Oft 
53 

5ft 

0.4 

69 

5ft 

A7 

47 

29 

29 

17 

199 

6ft 

43 
3ft 
64 

44 
3ft 


3ft 

47 

3.7 

12 

3.9 

5.4 

12ft 

Uft 

17 
0.6 
28 
3ft 

7.0 
45 

5.0 

3.1 
lft 
3.3 
3.7 

5.1 
8.0 

121 

64 

9ft 

Oft 

28 

3.3 

15.7 

60 

18 
12 

7.1 
20 
15 
5ft 

t 

49 


MB3 

M0 Low 


225 

383 

l£l 

78 

S 

47 

76 

67 

72 

160 

5«5 

42 

£81 

7*5 

12 

132 

36*, 

91 

112 

420 

30 

55 

32 

27 

167 

18 

44 

60 

41 

£74 

458 

29 

300 

455 

855 

L22 1 4 

£23*2 

275 

-450 

lft 

651 

66 

34 

138 

Ob*, 

74 

£76 

52 

950 

190 

51 

7b 

135 


82 

•52 

17 

115 

JO 

100 

95 

145 

y» 

225 


170 

260 

U 

51 

53 

32 

57 
30 

42 

HJ 

ft 

ft 

[340 

zs 

« 

19 

16 

135 

14 

19 

43 

li 

58 
140 

^2S 
£17 V* 
L18t* 
190 
1255 
9 

"8 

19 

146 

Cl«*. 

46 

£75 

39 


135 

39 

38 


Finance, Land, etc. 

1 \*-\ M |pw|trt|pjE 


lAkken Hume — 
AkraydSmi there 
Unotenkri Re IroJ 

fttsitewnT 
lAimle Trust __ 
Uathwity tov. 20p. 

Boranbond 

IBrttaneia Antmr-j 
(Centreway Trust 

iar.iCM*aj 

(♦ Energy Fu. Up. 
kfrad+iiaeau 

:Eaa» lid. IQp _ 
.Ex Lands lOp— 
Hambro Trust— 
Hsnpton TsL 5pJ 
•Haw Par SSI 
Uito.Fn.Hw.Cp., 
IW.hw.TsLJSV.dl 
inveitmewt Cc. . 

[Kakuzi k5'* 

Kef lock 5p 

D6Cnn.Prf.5p 

sssaesL- 

London Im. Sp. 
Loa Merchant.. 

DaDefd. 

D»nwMc20I8S 

M. (fa G. Group- 
Matnfieinvs. lOp) 
iMjfsaaCaaCora. 
[Manta iRPJSp 
Meroantde House, 
UacCoreet WlIoj 

MfK.Trte7d.lp 
}Uetica Fund Inc . 
Mills & Alien. _ 

N. UC Inn 12**. 
NeiMdn19B15as.[ 
Oceana Com. Inv. 
Parambe lOp — 
Pat(Plan Inv. 
[5ri. (At tob ll M- 
SiivtTnxnfcZtjp. 
6E. £4*«pc Am .. 
SminBros. — 


toO [Tcrtux SAJI — — 


iwcotaATKisap 
Westood Irn..- 
§V«herifloinL5p 
Yirie Cano lOp. 


Price 

190 

360 

13 

71 
55 
37 
57 
35 

72 
150 
545 

41 

£81 


12 

95 

2Z*2 


415 

30 

45 

25 

20 

152 
17 
38 

57 
37 

£73 

457 

86 

175 

305 

745 

£22*4 

£23 

275 

345 

10 

623 

58 
2U 

166 

06*2 

74 

£75 

49 

900 

153 
45 
70 

135 




-7 


+1 


*30 


+2 


*353 

sl5ft 


010.0 

05^4 -H 


xo 


L7 
LO 
12ft 
L31 , 
08%) 
56 
Oft 
5.71 

IvOUc 

u20 

OBJ) 

al75 

hQ55c 

0.43 

0.43 

lift 

10 

(0.94 

tX3 

07V%| 

15ft 

XO 

1095 

114.0 

048.0 
0360 
07 2e 
413ft 
0.75 

0.8 

ISft 

oub%l 

930 

Q27c 

Oft 

XU 

Id” 


3ft] 27(163 
5 ft) 6 (A A7 
. 52.9 

29)14.l]i27l 
9.2( — 
4ft) 6 


XI 

Tb 

3.4 

53 

24 

20 

L 

10 

20 

X7 

13 

X3 

15 

XI 

20 

21 

5ft 

lft 

13 

27 

22 

18 

LO 

19 

10 

i tl 

191 

6 


it 




X4 17ft 
10 - 
3.12X7 
A6 8 8 
F10I - 

14 39.1 
75 ft 
8ft i67) 

IB ft 

24 159 
19 519 
8.3 17 0 1 
61 9.6 

25 452 
3.1362 

103 69 
8 4 161 
16 213 
1318.9 

fi? — 

4.718.1 
5 0 216 

11 5ft 

27 :»4' 

22 ft 

15 ft 
17.J - 

5413.4 
10.7 -BT 
15 533 
18 253 
41 ft 

A3 163 


6 


8.7 
20 ft 
08 

3.7 35.9 


ft 


OIL AND GAS — Continued 


14B3 



Hqh 

Uv 

Stock 

toe* 

406 

296 

Bnt. Petroleum 

374 

/Ml, 

;i 

Do. B°»i Pf £1 

791. 

208 

15.- 

Brsioll lOp 

180a 

9 

3 

•Brunswick AS1 

7 

vi 

& 

i&tia ftes IrlOJS 

nf 

L/M, 

L6/1, 

0O.8)rLn.91'% 

L7S 

175 

105 

iXavsttxvQff n 

133 

St 

lb 

atera^ennatH 

195 

L17 

♦Candrcca Rev 

148 

2b 

112 

CarinsCdpeflDt 

190 

78 

6U 

Century lOp 

68 

49 

10 

Chart ertuil Sp.. 

45 

113 

76 

CharUriose frfL 

103 

(16 

(101, 

teFr PetrateB 

£15 

61 

37 

•CteeaiHPctNL. 

W 

•63 

37 

ftChrfi On Cl 

45 

90 

70 


90 

97 

55 

tClydr Ptiroksia 

90 

?1 

15 

•Collins (K.) 10c. 

20 

V 

70 

nCpnnCM.lto.lkfa 

70 

150 

75 

•Creda P« 10c 

150 

24 

12 


17 

42 

21 

•Dtxftle Eaglrfl 

27 

75 

64 

LSoMfadw 

72 

133 

92 

♦Eduftiirgti Sees. 

98 

65 

K 

1 tlgfior Otf 1 £020 

65 

23 

15 

Erenft Capul Uto 
ttEreraSracalfr 

16 

7 

3 

5 

Ml 

to 


36 

W 

25 

Pfaltnouin Peal- 

40 

no 

75 

•FtalrRev- _ 

85 

110 

60 

♦Floyd Oil lOp. 

KB 

60 

30 

(J Garik: frl 

3D 

72 

525 

400 

•Genoa NL 50c 
fatatafeusoja. 

405 

R2 

46 

Goal Pei 5 p 

70 

101 

M 

ftGtafttrrem Rreu 

BO 

R6 

38 

WUXfctBPfLW.il 
Hjaftsi frits* lb 

86 

135 

90 

129 

J4 

12 

PtotoU ExgCSl- 

13 

146 

128 

riunttng Petrol . 

146 

T95 

m 

DaKkcCxLUlW. 

JL92 

TWt 

16 

ftiCCCWlOp.. ■ 

26>, 

710 

14/ 

tan. Coot Gas £1 

185 

!92>y 

70 

fctocCvUnttZODQ 

UM 

270 

120 

•irerraauwl Pttil 

160 


-302 

200 

67 

48 

£510 

£530 

■330 

790 

160 

E 1 

82 

100 

27 
40 

C3M. 

$ 

46 

& 

1% 

50 

53 

28 
2M 
£73 

60 

36 

621 

aa* 

85 

260 

354 

188 

385 

512 

69 

25B 

235 

26 

27 

180 

140 

53 


230 
1 187 

186 ■■ 
■595(434 


86 

12*2 

145 

150 

47 

62 


2b 

150 

31 

58 

155 

132 

183 

£55 

687 

355 

50 

101 

45 

103 

43 

146 

146 

83 


190 

138 

44 

33 
£490 
£495 
223 
510 
105 

2 

30 

63 

12 

m 

% 

34 

[216 

U7 

40 

24 
17 

220 

E58\ 

42 

25 
365 
£ 21 h 

49 

208 

1244 

,54*2 

253 

(403 

62 

ZU 

125 

a 

I? 1 ? 


Lbctaou Era*" A 

kuetsem Drilling 

KCAInt 

KCA Drilling — 
1 AmEngyNV 

Eiwyton. 


VLonAaiEigy 
LAS MO... _ . 
LUSMO-Ops-lOp- 
•Magedan Pel. 
yursan Meuh 10c 

nUanmvPH.14i 
♦Moowe (M AS025 
TIMoray Firth .. 
MewContttd. 5p. 
Norsk H.KrlOO-1 
•OHsnore 10c .. 

•Ohio Res. 

UitenodSLOX-J 
Do Pat PdSO 02 
MffiridlteSnc. 

•Orbit 

fj Osprey Pel— 
•Patirser Imil- 
•Pennine Res— 
Petrocon 22>^p 
•Petroflna SA.. 
ftPicL Pet £1 .. 
Premier Com. 5pi 
Ranger Dill. — 
tonal DobliFLlO. 
•S&KPH.US35 

•SASOLRI . 

•Samos AOftSc-] 

ftSaxot 

•Sceptre Resil 
Shell Tram Req- 
. Da 7%Pf. £1. 
laj kotope-- ^. 

fttSteau Ite IfruJ 

towtaOMASDJS 


80 HFSunmasL Pet- 


few run tart) M 


£65*3 (£53 (TMO^lcn.: 


165 WTfcerEitevwB 
106 WTn Basin ResH-j 

148 fTricenlrol— 

Ultramar 

•Warrior Red!, 
(•weeks Ana— 
[Weeio fB'imda) 10c 
DaM.Uw.lUd 


27 WWestlort Petfl 
37 (ftWoodside A50t- 


ss- 

50 

41 

£500 

£525 

280 

530 

155 

A 

63 

100 

3 

£36 

7 

30 

43 

4 

220 

157 

45 

37 

22 

Z52W 

£70 

52 

eli 

ft 

260 

330 

177 

275 

486 

69 

210 

219 

22 

22 

95 

130 

48 

£65 

182 

132 

176 

535 

52 

12>? 

130 

135 

37 

60 


-1 


+1 


-1 


15 

-2 

-2 

-1 


+1 

U 

+5 

*2 

-1 


-3 


UU 




+21 


-3 

-11 


-5 


-3 


Oh. 

■M 

20 25 
56%] 
o99 


90 , 


175 

34 

0-3 

0.75 

v30%( 


Oftl 


X39 

015 


lft 
8ft , 

QlfN 
00 * 
82 , 

Q8%| 

QX5e 

175 

5.5 

3.75 

QS100 

lift , 

14165 


Q23c 


to: 


nSJ 


fifja 


175 

BFr29Si 




tQ24c 

QBc 


2X8 . 
4.9%| 
7ft 


044,«J 


8.4 

15.0 


QlOc 

018 


|rw(Grt(P/E 
221 7.9) S3 


-Ml 


13.7 


21 

H 

5 ft) L0Z3ft 
14.2 — 


L5) 


Uft 

3-3 


9.9mis 


i2L2lniJt 


Ifl 


o3ufl 


3.® 


23\ 


1 n 


to) - 


24 


0.2i - 


,23.4 
7-lhSJI 


*- 


o.fl 


Ifl 


7.fl 




83 


35.6 


65 




625 


15ft 

_♦ 

&2 

7.7 

ft 


CJ 


84 

132.7 


47.7* 


35ft 


10.9 


OVERSEAS TRADERS 


360 |260 
29 


20 

100 


14 Berttaia tTtafa) SOm 


43 

118 

96 

143 

£24 

475 

268 

29 

81 

78 

34 

,124 

124 

58 


African Lakes.. . 

Aust. Agric 50c 


.Bnusiead lOp 
|Crosby House 

Fmiay (James) . 

|Gill&Duf«iis_. 
Gl Ntha CIO _. 

HVislis. Cros. Q. 

nchcapell — 

(Jacks Wm. 

Lonrho 


MitchenCotts-. 

Nesco Invests. - 

Ocean Wflsns. 20p 

Pai'soaZixh. 10 p 

Da ‘A* N/V Ufa 
IShne Darby MSOft | 
ISteei Bras. — . 
18 (Towr Keno. 20p 


26 


11 12| 

6M 

1« 

-5 

QlOc ft 

Al 

27 

+1 


_ 

51 

-1 

iis - 

15 

140 


B— - 

— 

101 

-2 

A5 ll 

6.4 

166 


8.4 ft 

75 

£52»z 


Q12% 2i 

23 

600 


28.0 LB 

6.7 

325 

-5 

18.15 X3 

8.0 

42 

-1 

_ 

_ 

88 


9.0 0.6 

148 

34 


162 0.9 

15X 

80 



7 JO — 

13.1 

41 


295 L2 

10.3 

129 . 


AS 6i 

5.0 

129 



A5 6.5 

5.0 

82 


vO108c 18 

3.9 

360 



115 14 

4.7 

20 

-1 

tf-6 OXl 

% 


PLANTATIONS 

Rubbers, Palm Oil 


1983 
M» L 

70 


88 

84 

102 

590 

82 

4 

146 

104 

80 

240 

101 

64 

*195 

47 

21 


280 

555 

500 

304 

122 

290 

242 


EJ1V 
£18*3 
£U2! 2 
5 Iff 


52 
54 
1 405 
51 
3 
82 
69 
51 
210 
67 
48 

132 

31 

15 


Stack 

Anglo-lndones'n - 
Bartow Hldgs. 10p. 
BmamlOp 

CaaiefieWlOp — 
Com. Plants M505 

Grand Central lOp.. 

HvmoesM) PL Ml 
Highlands MSOc .. 

Kuala Kepong MSI. 

Ldn. Sunstra lOp 

Maiakoff MSI — 

toMalay Plants MSI 

Rtgtdwise lOp 

Rowe Evans Im. 10p 
ks*ftartJ*o2i*P 



+ Or 

Dta. 


Price 


Net 

CV 

87 

-1 

10 

ft 

71 

>2 

4.0 

It 

100 


088 

u 

590 


14.0 

16 

79 

ii 

J>01« 

11 

3*2 



— 

146 

+1 

vGQ24c 

— 

183 

76 

+ 2 " 

vQISc 

rOlBjc 

♦ 

12 

240 


♦8.0 

27 

100 


v07*jc 

ft 

63 

+1 

rQlBc 

13 

162xr 


glO 

OX 

45 





ID* 


— 

— 


255 

435 

390 

250 

105 

280 


Assam Dooars £1. 
Lawne Plants £1. 
|Lunuva£l - — — 
McLeod Russet £1 J 
Dn.B.4pcOwM. WTO-92 

Moran £1 

212 (Williamson U — 


Teas 
288 
555 

478 


277 

114 

280 

223 


6ft 
22.0 
433.0 

8.49t| - 
10 
125 


1 13ft 
95 
, ft 
119.0 
aw 
QW 
8ft 

ms 

can 

45 

45 

1A1 

M 


ru 

Brt 

17 

tl 

14 

_t 

5.0 

4.1 
A7 
48 
22 
83 
0.9 


L9| 3.1 
2M 5.7 


0.7(l0ft 
39 


U.5 

, *■ 5 
Iti 8.0 


MINES 

Central Rand 


£18^ 

£10*. 

775 


735 p38 


291 

407 

379 

646 

£131. 

£19*g 

341 

438 

623 

305 

E3K. 

187 


Durban Deep Rl _ , 
Eaa Ran) Pip. 81 _1 
tondtaK'n Est- R2 
&«BAJacfaflQ02- 
,We5t Rand Rl 


£26*g 

£13*a 
£ 110*8 
460 , 

691 +U Q20c 


+ij QlUOci 


- =1= 

ioc xa 5ft 

n 5 ^ 17 


Eastern Rand 


203 

Bracken 90c 

247 

*1 

f041c 

13 

251 

•Cons ModdTef n 5c 

318 

48 

— 

— 

148 

East Dm Rl — 
ERGO R0.50 — 
Groofriei 25c 

363 

-2 

__ 

— 


595a) 

03% 

+3 

+)p 

Q62>2C 
01 1£ 

ft 

2.0 

£12»? 

Kinross Rl 

OS's 

+ 1 ! 

10127c 

L7 

??? 

Leslie 65c 

289 

+v 

ttt*c 

13 

741 

ttarierale R0.2S. 

348 

+12 

04 ic 

1.5 

«12 

S. AJrcai La 35c_ 

579 

+3 

Q75c 

OS 

182 

Vfaktoatein 70c_. 

257 

+1 

Q30c 

at 



£3(7% 

■*> 

t0313e 

X2 

120 


138 

-3 

— 

— 


£12 

£44*. 

420 

123 

£25*8 

981 

356 

£60 

E34*. 

£291, 

£45*8 

tl4* 2 

£64*8 

£15*. 

538 

£43*. 


,C29*8 

|263 

£144. 

£19* 

250 

(204 

£42% 

£26*. 

£19>s 

E35*« 

£ 10*2 

£6Z*t 

£10 

329 


Far West Rand 

|Bfyvoor25c 

Buffets Rl — 

Dee! kraal ROftO.. 

IDoomfontem Rl . 

Drtefonutn Rl — 

ElaatorandGld.20cJ 

EtstH+g Rl.— .... 

Hartebeest Rl .... 

Kiool Gold Rl 

Ulunon Rl 

ISouthvaal 50c — 

StiHorvmn 50c 

IVaaJ Reefs 50c.... 

JVemeTspost Rl .... 

Western Areas Rl 


£10*8(769 


725 HU 


£32*5 [Western Deep R2 .. 


|7nnripan Rl..— 


Ell >« 

£44 

302 

£ 20 *. 

£23*8 

981 

302 

£59% 

C34*, 

£29* 

£ 


£80 

£13>; 

492 

£41*8 

997 


10190c 

0540c 

0200c 

10235c 

015c 

£& 

tflZTOc 

10220c 

0330c 


0250c 

0950c 

7090c 

Cl 10c 
0395c 
tOUOc 


£38*r 

£17: 2 

569 

iSTh 

£41 

£34* r 


£11*b |S52 


OIL AND GAS 


40 UiAmOil FkhJOp 
321. (Anvil Pet 20p - 
“ lSlAr»"Enw9»2flp 
antic Res.. 


9 

7n 

30 

65 

55 

170 

238 

12S 


; I Atlantic 
Atlantis Rev Inv 


[BranontU-... 

Bridge fri - 

Bnt Borneo 10p 

«ra Can to CSU) 


48 


_ 

— 


40 

- 3 ' 

— 

— 


12 


-w 

— 

w- 

70k 

-4 

n — 

- 

— 

38 

♦ 2 

— 

— 

— 

65 

55 

-a 

LO 

“ 

26 

190 


n - 

_ 

m 

278 


128 

LJ 

6 fa 

160 


- 


- 


20.9 


17.2 


(ID’s 

£41*b 


155 

£18*. 

£15*8 

£85*2 

£48 

265 

570 

30 

£20 

£100 

£95 

tm, 

907 

747 

•48 

690 

£10 

£39'. 

£14»y 

250 


U5*b 

£ 11 *. 

357 

£25>a 

£281, 

£241, 


BU 

£30% 


O.F.S. 

'Free Slate Dev. 50c [ 
F.S.GcduU 50c — | 
Harmony 50c 

Lora me Rl— ( 

Pres. Brand 50c,. 

Pros. SteyiSOc _ 

|St. Helena Rl. 

UnHen 

[Wetkora 50c 

W. Holdings 50c... 

Finance 


6ZS 

£33*d 

+4 

047* jc 
tOlWe 

XI 

43 

U6 

0235c 

ft 

524 

+3 




£33*411) 

+ «4 

t0415r 

1J 

£38tata 


tOJHOc 

11 

130 


0425c 

2 J 

Gift 


WH)c 

U 

940TO 

C36HH) 

+4 

+•• 

tuisiji 

t0«k 

LO 

23 


173 

AieiCrepSASljOi 

125 


1107 5c 



Lilly 

900 

r Nft 

Ang Am. Coal 50c_ 
Anglo Amer. 10c. 
Ang. Adi Gold Rl 

£SVb 

+£ 

0133c 

QllOc 

QBHJr. 

32 

2.0 

1.0 

£31 

Anqlevaal 50c 

£44 


8T 

3.6 

213 

Charter Com. 2».. 

245 


24. 

4/S 

Cons. Gam FM(K. 

560 

+2 

24A 

OA 

24 

Em tortCoa 10p 

26 


9115 

16 

£13*} 

£68 

Gencordft: 

£17^8 

+*1 

Q175c 

11 

Gold neMtSA 25c. 

£99*. 


0500c 

16 

IWy 

Jo ‘burg Com. R2 . 

C95 

♦Z 1 ? 

0600c 

2.0 

m 

Middle Wh 25c ... 

£12*4 

0/5 c 

14 

708 

MinorcoSBDX40 

830 

-30 

022c 

12 

416 

N+reWitsSOe 

643 

+3 

046c 

14 

?n 

Rand London 15e. 

42 

*2 

— 

— 

420 

Karel M« PrtDfa R! 

690 

*20 

QJ5c 

3.2 

700 

Senlnnl 10c 

932 

r4 

tf)94r 

14 

£24 

Trial Core, LdRl. 

£34 

. 

Q2b(k 

2J 

£10i? 

U.C. Invest Ri. — 

L13U 


U(J0c 

12 

140 

l/09fHs.<2Vc 

210 

-15 

Qlta 

14 


W5 

975 

845 

450 

605 


:c« 

382 

H25 

485 

.245 

352 


Diamond and Platinum 

Arejo-Am Inv 50c 
De Beera j)i 5c .. 

Do dOpcR R5. 
tinpaia Plat. ?0c. 

Lyikxiburg 121jC .. 

Are Pto l 10c. 


C68*y«l 


0590r 


594 

950 

-I 

UJ/U 

0200c 

32 

845 

+10 

075c 

71 

440 

+5 

Ollr 

U 

600 

+5 

035c 

0.5 


9.7 


141 9.9 
15 7.2 

2ft 5ft 
2J 6ft 
33 0.9 
ft 13 
lft 1 
15 A6 
2.6 A4 
II 43 
LB 10ft 
17 70 
25 3.9 
7.0 LZ 
20 5ft 

i.5| t 


35 


3.7 

12.4 

52 

4.1 

14 


Price 

+ « 

l£U 

250 


1 o 7 ? ! 

1 ! J 

21 

. .. 

Q5c 

«-7j 

221? 

♦ ‘a 

1 - 1-1 


3nttrna.tiona£ financier 

DAIWA 

SECURITIES 


M t N ES — Continued 

Central African 


TO [ 

Mgb Low | Stock 

300 1210 (Falcon RhftOc 

21 16 IWbnkieCdl. 2S1 . 

28 ( 18 [Zain.Cpr.SB DO 24 . 


Australians 


2S 

60 

74 

156 

*295 

145 

35 

320 

15 

19 

14 
810 
*240 
32 

92 

21 

42 
15*2 
130 
1B0 

43 
52 
34 

279 

12 

8 

46 

"1B6 

64 

86 

78 

150 

54 

448 

11 

244 

210 

57 

43 

74 

31 

15 
14 
50 
50 
24 
38 

281 

93 
19 


215 


13lj |*A£M 20c 

18 

.... 


— 

Far Argon GW. Mines see Saul 



11 

Balmoral Resources 

21 

+1 

— 



42 

•Black Hill Man.. 

51 

-1 

_ 



52 

¥BondCQfp..wa,M 

58 


9010c 

2J 

116 

•Bwgxhmile 1 IGu 

156 


Q34& 

12 

204 

VCRA50C 

284a- 


tQ3c 

— 

Ml 

•Carr Boyd 20c — 
•Central Pacific- 

87 

-5 



18 

25 

-1 



wpra 

210 

•Crusader Oil.. 

320 




_ 

B 

VCliltua P*c NL... 

9 






/ 

•Eagle Carp 10c. 

15 





8 

•Endeavour 20c.. 

Ida 




500 

PGM Kdporiir25c. 

580 


hOlOc 

ft 

170 

Kampt on Areas 10p 

186 


075 

2 J 

151, 

•Haoma NW— ..... 

31 




30 

PHIH Minerals N.L 

39 

-1 





13 

•Imnl Mining..-.. 
•KaOrara Mm 20 c . 

16 



— 

2 b 

27*j 


— 

— 

9 

•Keywesr Expl-- 

IS 


— 

— 

54 

PtOtchener NL 25c. 

77 

-i 




98 

•Meekatharra 2 Sc . 

100 






24 

•Mettas Ex 50c. _ 

38 






M 

PMnranai Urns 20 c- 

30 






18 

HUd East Kim AU 

34 



— 

217 

•mim Hkfca 50c. 

256 


Q5c 



b 

•MlncorpZDc 

6*2 



wrev 

3 

HAnrfiria Expl 25c. 

7 





23 

PNewrrwul 20c .. 

43 






128 

•North B HID 50c 

160 


g06c 

13 

38 

Mth. Kal9urti 

**8 




58 

•Otactoipge 50c_ 

80 


Q7c 

17 

4b 

64 

•Pociltc Capper .. 
VPanconlT 25c.. _ 

64 

82 

-2 

ft— 

— 

ft 

■mnpj Ueq 4 £gta 5| 

48 

-2 

11 



324 

IP*to-¥fall 4 «rviS)c 

374 


015c 



6 

•Pel sari Res NL . 

8 





177 

PRenrson50c 

236 

-4 

105c 



1.55 

•Do Deft) 

200 

-5 




70 

SanMIu Erotor NL 

46 

-2 



_ 

35 

Samoa Expto NL. 

42 

-1 





52 

•Set trust 50c 

70 


_ 



24 

PSofb B< Gvola N.L 

27 



__ 


•Southern Pacilic - 

T' 


•ra. 


6 

BodhnVeabxesZic- 

9 


ft- 

— 

17 

•Swan Res 20c ... 

33 





39 

•United Goldf «kb 

48 


rare 


5 

•West Coast 25c. 

12>i 


— 

— 

14 

(Weslero Core. 50c 

20 





198 

Neaa Mhxag 50c.. 

270 

*4 

tOTsc 

ft 

53 

PWhun Creek 20c - 

60 

-2 



8 

•York Resources. 

15 

-2 

— 

— 


13 
Oft 
- i 

-I 


10 

Z9 


11 


22 

XI 


Oft 


Tins 


245 

150 

18 


175 
83 
, 10*3 
*35 [290 

600 Bis 


21 

210 

96 

45 


365 (325 


330 

220 

45 

105 

70 

300 


170 

90 

90 

135 

48S 

a 


£130 

190 

18*2 

600 


15 

100 

56 

28 


23 

185 

40 

93 

60 

190 


Ayer Httam SMI. 

towr 

Gold 6 Base lft' id . 

GopengCoos. 

Hongtoiw..—.— 

(Jantar 12*jp.-. 1 

KanwdJng I™ 050. 
MatarnaUng.uk. 

[•Pahang 

Pengkaten 10p 

PeuilngSMl 

Sungei BesiSMl. 

•Supreme Coro MSI 

Tanjonq 15p 

yToocfca* H-TvitUl. 
TranohSMl 


220 : 

>■! 

1Q95e 

18J 

12 s 



— 

17 





405 


200 

14 

575 


210 

ft 

17 


15 

2.8 

190 


ft<E7U 

00 

88 


ri»7.1c 

16 

39 

360 

-i' 

8^063 

08 

330 


vQ60c 

13 

220 



irtiasc 

0.6 

45 


-ftOPta 

ft 

102 

V ... 

g3S 

— 

70 


xQSc 

13 

300 


tvQSOe 

Z-fl 


Miscellaneous 


115 

Athmral Mines. 

135 

-5 



34 

•Anglo- Dominion 

65 

.... 


— 

54 

•Anglo Utti. Dev.. 

80 

+1 

— 

— 

60 

•Coby Res Corp- 

95 



tew 

— 

315 

Cons. Much. 10c. 

440 


1060c 

11 

3 

tiExpiaura Gold- 

3 




103 


120 


m- 

— 

£18 


Q9***d 

+** 

040c 

— 

360 

Nnrtbgau* C$1 

415 

+5 

** 

— 

455 

R.Ti -. 

S8M 

+3 

160 

11 

£108 

13 

Do9ljMWJxU9W0a: 
VStakna IndsCSl 

cmuni 

-10 

Q9*?% 

a.4 

12*? 

ftSouttareuReslOp. 

17*? 


— 

— 

[312 

•Tara Exptn SI - 

590 

— 

— 


* 

-I 


7.1 

5ft 

12.6 

Al 

55 

lf« 

5ft 

2 ! 

4.9 

21 

A7 


-I 

“t 

14 

19 

F75 

- i 


NOTES 


Urtcss oUwrvriie twftcated, prices and vm dhOden d i arc to peace and 
denmnabom are 25p. EKtaa led price.-ramlags ratios and cmen »* 
based on West annual reports and accounts and, vtaera possible, are 
updated on haff-yeariy tares. P/Es are r a fa dat e d on “n« M 
ifcstrdMdlon basis, e m ta n gs per share being c o mputed on profit after 
taxation and umelieved ACT vftrre applicable; bracketed Rguras 
rd xar 10 per cent or more dHtim if ctaotataed on “nil" 
ftstntuiiiai. Coven are based on “m axi mum" ta ar tau M an; this 
tuipms gross ifcsid e u d costs to profit after taxation, evdudlng 
exceptional pralhsflasses but tadutang estimated extent of oHsetiaMe 
ACT. Yields me based am middle prices, are grasv adjusted to ACT of 
30 per cent and a now to vote of decltared dfctnbuuon and ngte 

• “Tap" Stock. 

' Mltais and Lows marked ttan tone been atarsted to allow to rigte 
Issues for cash. 

T Interim since narrased w muned. 

1 Interim since reduced, passed or de f erred. 

J4 Tar-tree to non-rewdena an application, 
ft Figures or report awaited 

• Mot Offlciany UK Listed: dealings pevnMled under Ruto 163(4 dal. 

♦ USM; not lined on Stock Exchange and owpaxqr not sobKCted to 
same degree of rerotatma as listed secwtics. 

It Dean in aider Ride 163*31. 
d Price at time of suspension. 

f lwdcated dhddcod alter petxPng strip andto rights issue: caver 
relates to premut dividend or forecast. 

♦ Merger bid or r e o roi tai i l w i an progress, 
ft Not comparable. 

ft Same Heron: reduced final andto reduced earnings nftcated. 
ft Forecast dMdemt enro on eanwngs updated by latest hnerim 
sutemerv. 

T Cover a ll ows tar conversion of shares not now ranking lor dtaifrnds 
or ranking only tar restricted iftv i dend. 

* Cover dooswxabow to shares vrinth may taw rank to awdend at 
a fume date. No PIE ratio usualty provided. 

No par value. 

B.Fr. Belgian Francs. Fr. Frrntai Francs, ftft Yield based on 
asawmtloa Treasury Bill Rate stays unchanged uaul maturity el stock, 
a Tax tree, b Figures based on prospectus or outer official ecUmaie. 
c Cents, d DMdrod rate pata or payaMe on part ol capMta, cover 
based on dMdend on full catatal. c Redeiradon yield, f Flat yield, 
g Assumed dividers! and yiekL b Assumed tfiurdend and yietd after sene 
issue. J Payment from capital sources, h Kenya, vi Interim highe r than 
previous total, n Rights issue pending. 4 Earning based on prefunoary 
figsrts. « DMdend and yield evdude a special p a ymera. 1 faduM 
dhddend- eowr relates to previous dvkirnd, P E rata based on taust 
■anal earn i ngs, u Fatua tavtdead: cover based on prevtous year's 
eammgs v Staged to local lax. x Dividend cover hi everts of 100 
times. 1 Dividend and yield based an ms t gu terms, x Oivtdead and 
yield indude a wcctal payment; Cover do es not apply to special 
payment A Net dividend are! ytehL S P r ete n enoe dividend passed or 
deferred. C Canadian. E Minimum tender price. F Dividend and 
yield based 00 prospectus or other oflicita estunaiet for 
J«W G Assumed dnddend awl yield after u mtamg scrip and/or 
rttadsistu*. H Drodend and yield based on prospectus or other official 
esivntaes to TWA K Figures based on prospectus or other offloal 
estimates to 1982-83. M DnvJmd and yield based on prospectus or 
other oflelaJ tsunuus tor 1983. H Dividend and yield baud on 
Ptnpecmt or othrr Offltut estimates to 1982-83 P Figures based 
00 pnraieetas or other official estimates to 1982. Q Gross. T Figures 
a s s u med. 2 Dividend total to tote. 

Abbreviations: d ex dividend-, k ex scrip tone: ir rx ngtai: a ex 
XU. ta ex capllta distribution. 


REGIONAL AND IRISH 
STOCKS 

Tto following h a tatochon al regional art Irish stocks, the tatter being 
anted m Irish currency. 

IRISH 

Exca 15pc 1983- 
Nal. g'Vta 84/89- 
Fm. 13% 97(02 - 
balance Gat 

.... I * I . .1 

Craig Stop. £1 
Mu auu isBrew— 

Holt tjos) 25p-~ 

1AM. Sim. n 

XraiC.il 
Feet Hhte. 



56 



260 



02 



36 


. 

£21 



107 



910 



102 


_ 

Uft 



200 



Carsoll «FJ.)._ 


Hriton (Hklgfa I. , .. 

Irish Ropes 

J«« 

T.M.G. 

Untdare . 


£100 


£87*i 


£971. 

♦L 

IBS 


200 


107 


32 


16 


32 

+l" 

72 


70 


73 




OPTIONS 

3- month Call Rates 


Aned- Lyons. _ 
BOC Gro 


B.S.R.— 

fifthfriffc _| 

Barclays Bank .... 

Bk* Code 

Bores 


BAT | 

Brown tj.t 

Bortoo (htl 

Cadburys 

CeuruulOc 

Debt 


DHtillere, 

Diadop. 

Eagle Star.. 

F.N.F.C. 

Gen. Acod e n t 

Gen Dearie.. .. 

Guro - 

Grand Met— .. . 
C U i . 

Guardlro . ... . 

G Ktl 

(LtwkrrSidd 



House of Fraser_ 

17 

15 

I.G.I .. 

XS 




12 

1 CL 

*>( 

16 

L.waroke..- ... 


35 

Legal & Gea - 

30 

« 



44 

LtortHBank. 

45 

22 

“Lofs" 

3* ? 

19 

Loreto Brtcfa 

if 

70 



65 

■■Mares"- - 

1? 

5 

Mrfcs.4 Soncr. 

20 

35 

Mkfano Bank . 

39 

11 

N.E.I 

10 

»? 

NaL West Bar 

50 

12 

P(fa0DUL. -- 

14 

22 

Plessey 

50 

6 

Ratal Elea 

45 

3b 

R.H.M. 

6 

«*J 

Rani Org. ftp 

17 

40 

Herd fix of. 

28 

22 

Sears 

9 

90 

T l. 

16 

tt 

Tesco 


55 

Thom EMI - 

90 

42 

Tnrjnouse . 

20 

16 

Turner 6 Newt 


34 

Unlever . . _ 

a! 


UtA Drapery— 14 

vekere 12 

WootHorth Had.. 27 


Property 

8nt Land— ,,- 
Cap. COutaivs ... 

Land Sec 

MEPC 

Peachey 

Samuel Props. . - 

Town ft Cay 


OBs 

Bnt Petroleum 

BurntahOH 

Oitaierhtai J 

KCA | 


Premier J 4 


SMI. 

Tncemrof 

Ultramar I 

Mores 

Charier Cons. 
Com. Gold . . 

Lonrho . _ 
RioT.Zmr . . . 


A v lemon ol Optmm traded is given on the 
London Sfocs Etahange (totto, 


-Recent Issues" amt "Rights" Page 37 


T)xi serM« is ay»toble to «ven Compao, dealt m « stock 
Exchanges throughout the United Kingdom (or a fee of £700 
per ftmuon for each security 
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Financial Times Wednesday M*y 18 1983 


CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


i FINANCIAL FUTURES 


Dollar and pound trade quietly 


The dollar finished below its 
best levels in currency markets 
yesterday. After a firmer start, 
underpinned by higher Euro* 
dollar rates, the U.S. unit slipped 
back partly on central bank inter- 
vention and softer U.S. rates as 
the Federal authorities added 
liquidity to the U.S. money 
market 


Sterling was a little weaker 
overall with the market generally 
unwilling to commit itself too 
much ahead of next month's 
general election. 

DOLLAR •— Trade weighted 
Index (Bank of England) 122.4 

against 125-2 six months ago. The 
dollar has remained firm as 
recurring hopes of a steady 
reduction in the Federal Reserve 
discount rate have been 
repeatedly dashed. Signs of U.S. 
economic growth and Inconsistent 
money supply figures again 
threaten to disappoint the 
market, which had been hoping 
for a lowering of the discount 
rate ahead of the Williamsburg 
S ummit 


unproved slightly against the 
Swiss franc to SwFr 2.0450 from 
SwFr 2.0430. 

STERLING — Trading range 
against the dollar in 1983 Is 
L6245 to 1.4540. April average 
1-5421. Trade weighted index 

83.7 against 83.8 at noon and 

83.8 In the morning and com- 
pared with 83.8 on Monday and 

87.8 six months ago. Sterling 
has been much steadier of late 
as oil price worries have faded 
into the background. Election 
nerves have left the pound 
looking vulnerable at times, bat 
the large lead oi the Conserva- 
tives in the opinion polls is 
acting as a sedadve. 

Sterling opened at $1.5565- 

1.5575 against the dollar and 
touched a best level of $1.5590 
before slipping to a low in the 


afternoon of $L5510. It closed at 
SL5565-1.5575, a fall of 15 points. 
Against the D-mark it finished 
at DM 3.8325 down from DM 3-84 
and FFr 11.51 compared with 
FFr 11.55. It was unchanged 
against the Swiss franc at 
SwFr 3.1875 but was slightly 
weaker in terms of the yen at 
Y363.0 from Y363.75. 

D-MARK — Trading range 
against hte dollar in 1983 Is 
2.4950 to 23320. April average 
2.4413. Trade-weighted Index 
129.3 against 125.9 six months 
ago. The D-mark remained weak 
against its European partners 
for slightly over a month after 
the realignment of the system in 
late March, but with economic 
fundamentals continuing to 
favour the German currency It Is 
showing signs of renewed 


The dollar closed at DM 2.4595 
against the D-mark, having 
touched a best level of DM 2.4700, 
compared with Monday's closing 
level of DM 2.4615. It touched a 
record high of FFr 7.4325 against 
the French franc before slipping 
back to FFr 7.3950 compared 
■with FFr 7.4125 previously. It 
also finished lower against the 
yen ax Y233.05 from Y23320 but 


EMS EUROPEAN 

CURRENCY UNIT RATES 


ECU 

central 

rates 

Currency 
amounts 
■gainst ECU 
May 17 

% change 
from 
central 
rate 

% change 
adjusted ter 
divergence 

Divergence 

limit % 

Belgian Franc ... 


45.1785 

+1.83 

+0.66 

-*-1.6430 

Danish Krone ... 

5-04412 

fl.OSMS 

+0.24 

—0-33 

-*-1.6419 

German D-Mark 

2^1519 

2-26231 

+2.13 

+0.96 

+1.0587 

French Franc ... 

6.79271 

880656 

+0.20 

—0.97 

+1.4018 

Dutch Guilder ... 

2^49587 

2.54444 

+1.95 

+0.78 

±1.4941 

Irish Punt 

0.71705 

0.716062 

-0.13 

-1.30 

±1.8896 

Italian Ura 

1386.78 

1348.00 

-2.94 

-234 

±4.1483 

Changes ere tor ECU. Therefor* 

poaltive change denotes 

a 

week 

currency. Adjustment calculated by Financial Times. 


strength which may well pose 
farther problems for the RMS 
later this year. 

The D-mark was slightly 
weaker against most currencies 
at the Frankfort frying without 
any intervention by the Bundes- 
bank. Sterling fell to DM &8360 
from DM 3R440. and the Swiss 
franc to DM L2032 from 
DM L2068. On the other band the 
dollar improved to DM 2.4675 
from DM 2.4593; the French 
franc to DM 33.245 per 100 francs 
from DM 3320, and the Dutch 
guilder to DM 8894 per 100 
guilders from DU 88.83. 

FRENCH FRANC — Trading 

range against the dollar In 1983 
is 7.4050 to 69060. April average 
79190. Trade-weighted index 699 
against 739 six months ago. 
Political unrest and the improve- 
ment of the D-mark threaten to 
put further pressure on the franc 
within the EMS. Speculation 
increased about the possibility of 
another devaluation this year 
despite the realignment 
involving a franc devaluation In 
March. 

The franc was slightly firmer 
overall at the Paris frying, gain- 
ing ground against most of its 
EMS partners. The dollar rose 
to FFr 7.4270 from FFr 797. and 
the Italian lira to FFr 5 -0570 per 
1,000 lira from FFr 5.0550 The 
D-mark fell to FFr 3.0074 per 10 
francs from FFn 3.0101, and the 
Dutch guilder to FFr 2.0740 per 
10 francs from FFr 2.6745. 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 



Argentina Peso.. 1 SO. 
Australia Dollar— *.7 1 


Brazil Cnjzelro...|^3330 : 73730 ' 


3M.I2I.164j 77,660.77930 
-1.7615 I 1.1310-1.1380 
47193-474.29 
Finland MsrkkaJ6.4390-6.4630 ; 5.4400-6.4420 
Greek Drachma- 126.838 ISS.OBSj 64.0Cra4.10 
Hong Kong Dollar 10.64-10.86 6.9673-6.9925 

Iran Rial.” I 132.80* j 84.90* 

Ku wmltD I narfKDi; 0.4611-03612 >09908-0.2909 
Luxembourg Fr J 76.60-76.60 49.17-19.19 

Malaysia Dollar.. 397009.6650 29000-2.3020 
New Zeal and Dir.) 89428 29475 1 1.6066- 1.6080 
Saudi Arab. RiyalJ 59590-59646 99498 3.4506 
Singapore Dollar'. 39460 39600 1 2.0910 2.0930 
8th. African Rand 19676-1.6696 1 1.0840 1.0850 
UA'E. Dirham....! 5.7035-5.7105 9.67189.6738 


Austria^ 

Belgium — 

Denmark — 

France- 

Germany— 

Italy - 

! Japan 

! Netherlands..— 

| Norway 

] Portugal... 

Spain 

Sweden 

: Switzerland - 

| United States..- 
Yugoslavia— 


2696-27.16 
7696-7790 
13.62 13.75 
11.47-11.67 
3.614-5354 
2265-2290 
369-367 
490-4.34 
11.04-11.14 
147-170 
20214-21714 
11.63-11.73 
3.17990 
lJ54ia-l.S6ifl 
124137 


May 17 

Bank of 
England 
Index 

Morgen 
Guaranty 
Change X 

Sterling- 

88.7 

-36.9 

U.S. dollar....- 

122.4 

+11.7 

Canadian dollar — 

90J6 

— 17J 

Austrian schilling, 

120+ 

+ 89.7 

Belgian frano 

93.6 

— 2.4 

Danish kroner 

88/1 

— 11-.0 

Deutsche mark. .. 

129.3 

+ 67.8 

Swiss franc 

262.0 

+ 108.7 

Guilder 

117.8 

+ 26.2 

French franc.-...- 

69.9 

— 23.5 

Lira—.— - . 

51.9 

—59^ 

Yen - - 

146.7 

+42^ 


May 16 


Sterling ..... 

»_s_ s , 

Canadian’s.. 
Austria Sch 
Belgian F .. 
Danish Kr .. 

D mark 

Guilder — 
French F..._ 
Lira ......... 

Yen - 

Norwgn Kr-.' 
Spanish 


IBank! Special 'European 
rate ! Drawing ! Currency 
% j Rights j Unit 


— 10.695947 0989623 


Spanish Pta I — 


Swedish Kr 
lee Fr.. J 


•Soiling rates. 

THE POUND 

SPOT AND FORWARD 


Day's 

% Three 

% 

May 17 spread 

Close One month p.e. months 

PJ. 


Based on trade weighted changes from Swi 
Washington agreement December 1971. Greek Dr* oh 

Bank of England index (bass average — — - — — 

1975-100). *CS/SOR rata lor May 13: 193199. 


8iaJ 1.08171 
997? 

34! 16.7774 
9isi 53.3178 
7i* 690683 
4 996912 

41 *. 390299 
91*893386 
17 , 1588.49 
61* 262926 
9 . NlA 
149922' 
81* 8.11607 
4 ; 291805 
201*' 909231 


10911585 
1 1.1 2703 1 

183165 

43.1786 
8.06365 
296231 
1 2.54444 
f 690656 
1 1346.00 
1214.756 
692883 
126.507 
698034 
1.88176 
769566 


THE DOLLAR SPOT AND FORWARD 


May 17 


Day's 

spread 


Close 


One month 


Three 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.5536-19575 091 -0.16c pm 
1 .9190-1 9130 090-0 20c pm 
4-30V4-31U ZV1V pm 
76-50-76.60 7c pm -3 dis 
1394V 13. 66^ IHore pro-par 
19110-19120 0.41 -095p dis 
3.S2V-3334 2V1Spf pm 
1S3V-15S4, 520-1 700c dla 

214.40-Z14.30 210-300C dis 
2276-2238 7-10lira dla 
1193V11-064 1197V119B** 3-y.ora dis 
11.48V1195>* 1190V1191>i IWftc dis 
1193-11.684 11.66V11.674 V14ors dis 
362-3644 3624-3634 1.46-195y pm 

2890-27.10 2996-27-03 14V124gro pm 

3.174-3.194 3.184-3.194 2-1>jC pm 

Belgian rate 13 for convertible francs. Financial franc 78.95-77.05. 
Six-month forward dollar 0.81-0.7EC pm. 12-month 197-1 .22c pm 


19610-1 9690 
19090-19160 
4994-4924 
7690-7890 
1393-13.874 
19060-19175 
392-3944 
15ZV1S54 
214.00-21595 
2273-2286 


192 097-0.42 pm 1.14 
1.57 O9O-090 pm 0.94 
592 54-44 pm 4.76 
091 8 pra-2 dla 0.16 
099 1V-34 dla -0.73 
-4.75 190194dis -498 
5.87 54-44 pm 691 
-8897 805-2370ds -41.03 
-1496 675-7B5dls -1393 
-498 29-33 dla -694 
—3.65 9-104 dla —395 
-294 84-104 dis -390 
-1.09 VI 4 die -0.43 
498 3.75-3.56 pm 4.02 
6.08 384-334 pm 
899 44-44 pm 


590 

590 


UKt 

Irelandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Swsdsn 

Japan 

Austria 

Switz. 


1951O19S90 

19790.19856 

19285-19320 

2. 7635- Z. 7775 

49.06-4890 

8.7625-89000 

2.4585-29700 

969098.76 

137.75-138.10 

1462-4469 

7.11^0-7.1325 

79900-79325 

79960-79100 

23290-23490 

1790-1797 

29415-29650 


19565-1.5575 

19830-19840 

19305-19310 

2.7060-2.7670 

46.17-48.19 

8.7750-8.7860 

29S90-29800 

9690-9990 

13795-13796 

14624-14834 

7.1150-7.1250 

79925-79975 

79960-79050 

233.00-233.10 

1794-T796 

29446-29456 


0.21 -0.18c pm 
0.60090c pm 
0.03-0 96c dis 

090- 090C pm 
44-acdl* 

V14ore die 

091- 097pf pm 
250-IOOOc dis 
150- 180c dla 
74-845re dis 
24-34ors dis 
290-Z90C dis 
190-190ors dis 
0.630 97y pm 
7.00090gro pm 
092092c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not u the Individual currency. 
Belgian rate is for convertible francs. Financial franc 48.40-4990. 


1.42 097-092 pm 1.14 
5.15 1.72-199 pm 5.17 
-094 0.08-0.09dts -094 
3.68 299-299 pm 392 
-198 13-18 dis -1.11 
—192 395-49S<fls -1.76 
494 292-297 pta 496 
-75.68 450-14S0da -3894 
—14.79 47D-S40dis -14.65 
-893 24-254 dis -6.74 
-5.06 7.7O9.70dis -491 
-3.72 8900.60dis -493 
—298 3.60-4. lOdts -2.05 
399 1.70-1.80 pm 293 
497 19.00-1 G90pm 499 
5.10 298-238 pm 491 


Easier trend 


Near dated sterling interest 
rate contracts had an easier 
trend on the X-ondon Inter- 
national Financial Futures 
Exchange yesterday, although 
some of the longer dated posi- 
tions showed less change. The 
June . gOt contract opened at 
103-20. and touched a low of 
193-18, bat rose to 104-00 during 
the day, unchanged from 
Monday’s close, before finishing 
at 103-31. September delivery 
traded only 59 lots, compared 
with 825 for Jane, and finished 
little changed at 103-20, against 
103-19 previously. 


The three-month sterling 
interest rate contract began At 
90.03 for June delivery, and 
traded within a narrow range of 
89.99 to 90.05, before dosing at 


90.02, compared with 90.09 pre- 
viously. 


Cash positions were generally 
Uttle changed In quiet trading, 
reflecting indications that 
interest rates are unlikely to 
move ahead of the British general 
election and the Williamsburg 
Sunanit. U.S. economic statistics, 
including the latest money supply 
figures, have tended to dash 
hopes of an imminent cut in the 
Federal Reserve discount rate, 
although Eurodollar trading 
remained within- a fairly narrow 
range. June delivery opened at 
91.09, the highest leevl of the 
day, and after falling to a low 
Of 91.00, finished at 91.06, 
compared with 91.15 on Monday. 

The sterling currency contract 
was » gain quite active, with the 
June contract dosing at 1.5515. 
compared with 1.55% previously, 
after opening at 1.5550, and 
trading within a range of 1.5512 
to 1-5560. 


LONDON 


CHICAGO 


TWICE -MONTH 
points of 100% 


EURODOLLAR Sim 


U.S. TREASURY BONOS (CST) 8% 
SI 00.000 32nds of 100% 


CIUM 

9196 

9093 

9099 


High 

9199 

9090 

90.63 

9098 


Law 

9190 

90.79 

90.55 

9094 


Junu 
Sup* 

Doc 
March 
Juno 

Volume 2968 (2913) 

Previous day's open bit. 4,256 (3.646] 
THREE-MONTH STERLING DEPOSIT 
£250900 points of 100% 


90.08 — — 


91.16 

9096 

9099 

90.43 

9091 



Close 

High 

Low 

Pr«v 

Jute 

90.02 

90.05 

8909 

90.09 

Sept 

90.16 

90.25 

90.15 

90 JO 

Dec 

90 06 

90.16 

90.03 

90.23 

March 

89JS 

BSS5 

8900 

90.02 

June 

88.74 

— 

— 

89.82 

Volume 894 (836) 



Previous day's open Im. 3316 (3383) 

20-YEAR 12% NOTIONAL GILT 

rm nm 

3Znds of 100% 





Close 

High 

Low 

Prev 


103-31 

10400 

103.18 

104.00 

Sept 

103-20 

103-20 

103-11 

103-19 

Dec 

105-12 

105-12 

106-00 

105-13 


104.40 



108.00 

June 

— 

— 

— 

104-21 



Latest 

77-10 

High 

77-23 

LOW 

77-07 

Prev 

77-17 

Sept 

76-24 

77-04 

36-22 

77-00 


76-09 

78-21 

76-07 

76-16 

March 

75-27 

76-06 

75-25 

7B-OZ 

June 

76-17 

75-23 

75-14 

75-22 


76-07 

76-12 

76-07 

76-12 

Dee 

74-30 

75-02 

74-28 

75-03 

March 

— 

— 

— 

74-27 

June 

— 

— 

— 


Sept 

— 

— 

— 

* 

Dec 


“ 



U.S. TREASURY 
points Of 100% 

BILLS 

(IMM) 

Sim 


June 

Soar 

Dee 

March 

June 

Sept 

Dac 

March 


91.74 

91.56 

9193 
91.13 

9194 
9094 
90.66 
90.44 


Hljh 

91.86 

91.65 
91.43 
91.23 
91.04 
90.85 

90.66 
90.49 


Low 

91.72 

91.48 

9196 

91.09 

9095 

90.79 

90.58 

90.44 


91.83 
91.62 
91.40 
91-21 
91.02 

90.83 
90.66 
90.60 


Volume 909 <1.190) 

Previous day's open bit. 13<8 (3,324) 
Beats quo t a (dean casta price of 154% 
Treasury 1996 lass equivalent pries of 
nasr futures c ontr ac t ) 4 to 10 (32nds) 


esnr. deposit 
of 100 % 


(IMM) Sim points 


STERLING £25309 S par £ 


Oose High 
June 1.5515 1.5660 

Sept 1-6473 1.SST4 

Deo 1.5443 1.5480 

Volcano 1.460 (735) 

Previous day's open bit. 1.963 (1.867) 


Low 

1.5512 

1-5473 

1.5443 


1.5595 

1-5539 

1.5609 


DEUTSCHE 
per DM 


MARKS DM 125.000 S 


does 

04062 

0.4107 


High 

0.4066 

0.4111 


Low 

0.4060 

0.4107 


June 
Sept 

Dec — — — 

Volume 146 (116) 

Previous day’s open bit. 460 (432) 


Prev 

(L4071 

0.4113 


SWISS FRANCS SwFr 
S per SwFr 


125,000 


0.4886 

0.4945 


High 

04904 


Low Prev 
0.4880 a 4910 
0,4969 


June 
Sept 

Dec — — — 

Volume 38 (126) 

Previous day's open bit. 513 (489) 


JAPANESE YEN Y12-5m S par Y100 


High 

0.4291 


EXCHANGE CROSS -RATES. 


doss High Low Prev 

June 0.4281 0.4291 0X278 0.4290 

Sept 0.4313 — — 0.4322 March 

Dec — — ■ — — June 

Volume 78 (108) Sept 

Previo u s day’s open bit. 416 (386) - Dec 



Latest 

High 

Low 

Prev 


91.34 

91.40 

91.27 

91.40 

Sept 

91.06 

91.12 

91.00 

91.12 

Dec 

90.77 

90.86 

90.74 

90.95 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sira points of 100% 



Latest 

High 

Low 

Prev 

June 

so jn 

90.87 

90.77 

90 JO 

Sept 

90.56 

90.84 

90.53 

90.64 

Dec 

90.34 

9038 

90 JB 

*L39 

Feb 

— 

— 


— 

March 

90.11 

90.15 

90.04 

90.16 

STERLING (IMM) Ss per £ . 


Latest 

High 

Low 

Prev 

June 

1.5660 

1.5570 

13485 

ijsas 

Sept 

1 .6500 

1.5525 

1.5446 

1^566 

Dec 

1.5490 

1.G505 

1.5430 

1.5530 

March 

1JH40 

13470 

1-5400 

1.6615 

June 

— 

— 



Sept 

— 

— . 

— 

— 

GNMA 

100% 

(CST) 

8% *100.000 32nda of 


Latest 

Hiflfa 

Low 

Prev 

June 

70-28 

71-02 

70-21 

71-00 

Sept 

70-03 

70-11 

68-30 

7MB 

Dec 

66-12 


8SOO 

69-20 

March 

68-24 

99-01 

68-16 

63-01 

June 

68-13 

88-17 

68-10 

68-19 

Sept 

— 

— 

Utow 

6806 

Dec 

87-18 

67-22 

67-18 

67-29 


USINGTHE 
MONEY MARKET? 


Then you should be speete^ to the ■ 
professionals. Covering afl aspects of the 
Sterling Money Market our broking advfae 
js based upon Iorg experience of tfcls ; 
rapidly moving marfe^. 


VAiynot^usacalTPOuransw^ccxJld 
surprise {andfaefpjyou!-- 



ID 

BUTLER TILL UMTrro 

AfabhfcHo asc, rnr trfon.EC4. 

let 01-623 5222 Ifefex: 883194. 




A 

GLITTERING 

FUTURE? 


I Take a look at 8 
GOLD 
with CAL. 


I 

i 

I 

I 


CAL Futures Limited 
specialise in (be 
discretionary management of 
money in ail futures markets 
(minimum investment 
£25,000.'. 

Contact Mirk KinjorJcTnurMrtcalfr, 
CAL Futures Leaned, 

CPT6 37-39SiAmlir**11iH, 
Louden EC4V 5DD 

01-2MUI! 


I 

• 

I 

I 



PUBLIC NOTICES 


INVSSTIOATtON BY TBK 
MONOPOLIES A NO M1RGKRS 
COMMISSION 


-PfigPD6B»_A69WBWaH.g. 


WTH1BV MMO I „ — - 

■V CF ■ ‘KNOLL INTMNATIONAL 

HOLD) NO COMPANY- 


On 3 May 1SB3 Lord CocfeMWL 
Secretary o» State tor Tracts, retyred 
to (he Mo iw woflee and Mersers Cotn- 

m listen tor tovettigetfoii and resort 

under th« pro vt, tens of Ue Fair 
TraOlaa Act 1673 the propoeed gowt- 


**’-**• as* Hote. 


IjKooU I nter 

RV. The Cocnmieaioa .is 


NovSLibar *** rtNR ku 


Aar person or oroanltaWpa wjbbtog 


to _ gum .informedpn or. vi^ri 


proposed acoudltton ehoul 
soon a* oeaecble u>: 


MncmiumI Maracn Coc nmlt e l oa 
New Coer 




EAST SUSSEX COUNTY COUNCIL 


May. 17 

Pound BYriino 

U3. Dollar 

Deutsctiem'k 

JapaneeeYen 

French Franc 

Swiss Frano . Dutch Guild 

Italian Ura 

Canada Dollar Belgian Frano 


1 

1367 

3333 

363.0 

1131 

3.188 ! 

4306 

2277. 

1.916 

7635 

UJ. Dollar 

0.642 

1. 

2.461 

233.1 

7.392 

2.047 | 

9.767 

1462. 

1330 

49.17 


0.261 

0.406 

1. 

94.72 

3.003 

.0332 ) 

1.124 

594.1 

0.600 

1937 

Japanese Yen 1-000 

2.759 

4.299 

1036 

1000. 

31.71 

8.781 j 

11.87 

6273. 

5377 

2103 


0.869 

1353 

3330 

316.4 

10. 

2.789 ‘ 

3.742 

1978. 

1.664 

66.51 

Swims Franc 

0314 

0.488 

1302 

113.9 

3311 

1- 1 

1.361 

714.4 

0.601 

24.02 


0332 

0361 

0390 

8437 

2.672 

0.740 

1. 

628.6 

0.446 

17.77 

Italian Ura 1.000 

0.439 

0.664 

1.663 

169.4 

6.065 

1.400 ! 

1392 

1000. 

0,841 

33.62 


0322 

0318 

2301 

1893 

6.009 

1.664 | 

2349 

1189. 

1. 

39.96 

Belgian Franc 100 

1306 

2334 

6.007 

4743 

1534 

4.164 

6.627 

2978. 

2.502 

100. 


MONEY MARKETS 


UK interest rates steady 


UK clearing bank base lending 
rate 10 per cent 
(since April 15 and 18) 


UK interest rates showed little 
overall change yesterday. One 
or two period rates edged firmer 
by up to A of a point amid 
renewed dollar strength and con- 
tinued pre-election nerves. Con- 
ditions regarding credit were 
more relaxed with the Bank of 
England initially forecasting a 
fiat day, the first time since 
February 2 and only the second 
time since June 1982. In the 
interbank market overnight 
funds opened at 10f-10) per cent 
and rose to a high of 10} per cent 
before slipping away in the 
afternoon to 2 per cent 


In Frankfurt call money was 
quoted at 5.05 per cent. ThiE 
was a little above the 5 per cent 
lombard rate but the market 
was unsure as to whether the 
Bundesbank would provide extra 
liquidity in view of the dollar’s 
current strength against the D- 
mark. This is despite an 
expected tightening later this 
mouth due partly to an outflow 


of funds ahead of the Whitsun 
break. 

In Amsterdam the Dutch 
central bank announced, its 
intention to offer today a further 
special advance facility. Dealers 
noted that FI 2.52bn of special 
loans are due to expire by Thurs- 
day. The new loans will com- 
mand a rate of 5| per cent 
compared with 5} per cent pre- 


viously, running between May 19 
■and May 25. 

In Rome the Italian Treasury 
introduced a trader of L15,000bn 
of Treasury bills for its end of 
month auction, replacing maturi- 
ties of LX4,892bn. initial 
estimates Indicated that yields 
were likely to fall marginally 
compared with the previous 
trader. 


LONDON MONEY RATES 


The Bank forecast a flat posi- 
tion initially although this was 
later changed to a shortage of 
around £50m. Factors affecting 
the market traded to favour the 
banks rather than discount 
houses with bills maturing in 
official bands and a net take up 
of Treasury bills draining £248m 
while Exchequer transactions 
added £200m and a fall in the 
note circulation a further £70m. 


May 16 
1983 

Sterling 
Certificate 
or deposit 

; Local 

Interbank ! Authority 
! deposits 

Local Auth 
nag otl able 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Disoount 

Martlet 

Deposits 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Fine 

Trade 

Bills* 

OvemlshL 



2-101* 

101*10* 




6-10i« 

3-104 



_ 

2 days notice . 

— 

— 

IOU 

— 


— 

— 






7 days or ........ 

— 

— 

_e- 

— 

— 


— 




_ 

7 days notloe _ 

— 

1014-10* 

101* 

_ 

_ 

10a*-iOi* 

10-104 





One month 

IGA-lOfr 

lOftlOl* 

1014-30* 

11-105* 

10i< 

1 OS*. 10*4 

10 

10-10* 

20* 

20* 

Two months ... 

103 * iou 

10* 10* 

LOI4-IO* 

lOta-ioi* 

10* 

103* 

97* 


DU 


Three month*. 

lOft 10* 

iou io* 

lOi* 

101*101-.: 

10* 

103* 

9*4-07* 


«3 


Six months 

lOia-10 

1014-10* 

IOI4 

101g-10Is 

lOae 





9H-94 

10 1* 

Nine months... 

10*101* 

10U-10* 

IOI4 

lO5*-109« 

10*8 

— 

— 




One year 

10*. 10* 

lOij.lO* 

10U 

105* -10*4 

iO*e 

— 

— 

— 

— 

_ 1 

Two years 








— 

— 

— 


There was no assistance in the 
morning but the Bank bought 
£51m of eligible bank bills in 
band 2 (15-33 days) in the after- 
noon at 10 per cent. 


ECGD Rate Export Finance Schama IV Average Rate tor Interest period April 6 to May 3 1983 (Inclusive) 10.30* 
per cent. ' 

Local auihorltiee and finance houaee seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years 10V11 per cent: lour years 11V-114 per cone five year* 114 per cent. *Bank bill retee in table 
are buying re toe lot prime paper. Buying retee tor tour-mo nih bonk bills SP« per cone tour months trade bills KM per 
cent. _ 

Approximate selling rate lor one month Treasury MVs 9“u-10 per cane two months per cone three months 

94 per cent. Approximate selling rats for one month bank bills 104a per cent; two months 9“i* per cant and three 
months 94 per cone trade bills one month lO 7 * per cane two months 10 “i» per cent end three months K>*u per cent. 

Finance Houses Base Retee (published by tlm Finance Houses Association) 11 per cant tram May 1 1963. London 
end Scottish Clearing Bank Rates lor lending 10 per cant. London Deposit Rates far sums at seven days' notice 6* per 
cunt. 

Treasury Bills: Average tender rates of discount 9.7471 per cent. Certificate a of Tax Deposit (Series B). Deposits 
ol El 00. 000 and over held one month HP* per cent; ona-three months 10 s * per cent: three-six months 10», per cane six-12 
months Kft per cent. Under C1OQ.00O 10 per cent Irani April 8. Deposits held under Series 3-6 lift per cent. The rates 
for all deposits withdrawn tor cash 8 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


MONEY RATES 


May 17 


Short 

term 


7 day* 
notice 


Month 


Thru® 

Months 


Six 

Months 


One 

Year 


Sterling { 

U3. Dollar....’ 
Can. Dollar...] 

D. Guilder j 

S. Franc J 

Deutsohm'rkl 
Frinch Fran® 
Italian Lira... 1 
Belg. Fran c_: 

Conv _..J 

Fin 

Yen : 

D. Krone. 


104.1058 


10 1 
5JB-65S 
24- 5 { 

m : 

14-154 


104-10 Ss 
&V9 
9.91s 
54-5*1 
24*3 
44-44 
124 124 
14-151* 


94-104 
94-104 | 
6rt-6<* 

. .. . 94-34 f 

Asia I (Slng.V 6J&-9& t 


lOA-iOr 

SdJi 

sr* 

fi,: 

144-154 


B'S -9 4 
Bit-S&g 




5-e : _ 
13ae-139|| 

1 B5g -164 


lOfr-10* 

isss 




13! . 
161S-173S 


94-104 
10-104 | 
64-84 ■ 
94 94 | 

Srt-9iV 1 


10-104 • 10.1010 
JO la-lOBs I 104 10 J* 
64-64 64-64 

64-104 ! lOts-114 




j 9 94 


104-104 
104 104 
64-64 
11412 
flrfrB* 


84-94 ' 
9*9* 
6 64 
***■% 

- 54-64 
17-174 
104*194 


NEW YORK 

Prime rate 104 

Pod (unde (lunch-time) 8419 
Treasury bills (13-week) 8.10 
Treasury bills (26-week) 8.15 


GERMANY 

Lombard EH 

Overnight rate 5.06 

One month 5.25 

Three months 5.30 

Six months SJE 


104-11 . 
104-104 
64-64 
114-194 


FT LONDON INTERBANK FIXING 


FRANCE 

Intervention rata 1L5 

Overnight rata .:. 12.25 

One month 1ZJ0 

Three months 1LSD 

Six months 12.675 


3 month U3. dollar* 

Discount rate 

6 months U.S. dollars Call (unconditional) 

Rill dixeauat (3-mofith) 

bid 9 1 /I 6 

offer sins 

Md 9 111 I offey 9 1/4 

1 . SWITZERLAND 


6.59375 


NETHERLANDS 

Discount rets ... 4*3 

Overnight rate AY-5 

One month SY-91 

Three months 6Y-G4 

Six months Frfr’a 

$ CERTIFICATES OF DEPOSIT 

One month 8.65-8.75 

Three months 8.70-&80 

Six months 8.90-9.10 

One year - 9JU-9JB3 

LONG TERM EURO $ 

Two years 10-104 

Three years lOV-HX. 

Four years 71-11% 

Five years 114-11% 

SDR LINKED DEPOSITS 

One month 84-14 

Three months SVaVu, 

Six month* 

One year — 8 r r «, 


i no iwng ram ora oio onuniisMu ^ l^l- 

of the bid and offered rates far *10m quoted by u» market toflv 
at 11 am each woriring day. The tanka are NWJ*™ 1 

Tokyo. Deutsche Bank. Banque National* de Paris and Morgan Guaranty Trust. 


Overnight rate ............ 24-3% 

One month V»J4 

Three months .............. 


ECU UNKH) DEPOSITS 

One month 8 1 »-®4 

Three month* 8 , M -SU Jt 

Six months 

One year 94-104 


— ~ there were 


LS. 000.000 Mir* Iseued an 18 May 19« 
at a rate of 9*4* to mature 17 A cunt 
ie.3. Mjgasp 


LEOAL NOTICES 


NOTICE OF FINAL KffETlNO 
(CREDITORS' VOLUNTARY 
WINDING UF). 


HAWPASH ESTAT86 UMTTED 
NOTICE IS HEREBY GlVKH pursuant 


10 saettoa 300 of the Companies Act 
19*8, that- a general maeung of the 
above-named .company end a meeting 
of the creditors ol *e w<d company 
Will be held at 36 Feeohureh Street 
London EC3F 3AS on Wednesday, the 
22nd day 9 * June 1983 at. 10 o'clock 
and 10.30 o'clock in the morning 
retpecBvety. far the purpose of having 
an account laid before the members 
end the creditors showing the metres? 
m which the winding up hee been 
conducted end mm property of the 
company disposed of, end of hearing 
sny explanation Wat .may be given by 
the liquidator, end also of . directing 
at the Mid re eeU n g of - creditors- the 
manner In which (ho books, account* 
end documents of the c o mpany end ol 
the liquidator abaft be disposed of. 

A member entitled to attend end 
vote at the above general meeting 4 
entitled to appoint e proxy or proxiea 
to amend end ~veM toeteed of him; A 
prosy need not eteo be ■ member. 

Dated due 13th day of May 1963. ' . 

ft. M. IL2S. Liquidator. 


IN TH1 MATTER OP 
CtAYOON FWOTN POODS MMITBD 
AND IN THE MATTER OP 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN' tint the 
creditors :ol the above-named Company, 
which Is being votunnriiy wooed up. 
are reqvdred. on or before the 1 7«h day 
of JuiWi 1993, to peed. In their fall 
Chntban end tufnemee. their addressee 
end descriptions, fall particulars of 
their debt* or claims, end the names 
and addressee of their Solicitor* (If 


any), to the undersigned Patrick Whiter 
John Hempen of 1 


n Hempen of 1 Wardrobe Place. 
Carter Lena. London EC4V 5AJ, die 
Liquidator of the said Company, and. 
4 so- requited by notice lo writing from 
the said Liquidator, ere. personally or . 
by their Solicitors, to come In and 
prove their debts or deime st each 
time end place as shall be apecifled 
in such notice, or In default thereof 
they wifi be excluded from the benefit 
of eny distribution made before, auch 
debts ere proved. • 

Dated this 9th dev of May 1983. 

. P. W. J. HARTIGAN, (FCCA), 

- Liquidator. 


PUBLIC NOTICES 


ware no bum 


1083 


68.'. _ 
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Hotel International, Am Marirtplatz, Zurich, TeL (01)3114341. . 

Hotel Bellevue Palace, Kocheigasse 3-5, Beme, TeL (031) 22 45 81. 

Hotel President, 47, Quai Wilson, Geneva, Tel. (022) 31 1000. 

The Drake,- 440 Park Avenue at 56th Street, New York, Tel.(212) 421-0900. 


Bookings through your travel agent or any Swissair sales office. 



-*■-4 


: ' “•*' . 


The Hotel Intemodioncd inZfarich is tn 
the very fortunate position of b^m 
eloseto the airport, the fair ground, 
and the inner city of Zurich. In addition 
it provides everything needful for 

COnOTASSAC Inrvifi — * - — ■ - l- - 


L 


mrimout such speaal quaBties no hotel 
can join the select Swissotel group, 
wWch also includes the Beflevue Palace 

■n Berne, the Hotel President In 
Geneva, and The Drake in New York. 
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BH-Invest Group, Via Thrati 25, 20121 MILANO 


Interview with Dr. Carlo Bonomi 

Chairman of Beni Immobili Italia and Invest 


What is the long term strategy of BH-Invest? How does 
it cope with a myriad of subsidiaries in sectors ranging 
from fish-farming to insurance? What are its 
responsibilities to management, shareholders and 
workers? And bow far should it become involved on a 
partnership basis with the government in Italy’s 
economic future? 


These are all vital questions for a group with a turnover 
equivalent to $1 . 6bn dollars a year and a workforce of 
approximately 10,000 people. In abroad-ranging interview in 
London recently Dr Carlo Bonomi, its chairman, offered the 
following answers. 


What was the thinking behind Invest’s acquisition of 
Fingcst from Montedison in 1979 and how far has that 
purpose been achieved? 

Our strategy up to now has been very successful. We 
wanted to increase our insurance business and we 
managed to do it. We are now in the second phase of 
reorganising the companies that we acquired which 
were not up to standard. We now have to enter the 
third phase which is rationalising some of our 
investments with the central aim of impro v i ng the 
overall return. 


Q: Does this mean seQmg some of your subsidiaries 
outside the financial sector? 

A: When you are a group the size of Invest inevitably the 
growth of the groqp has to take into account acquiring 
companies that are not really whar we’d like to acquire. 

Hie basic strategy was dean We were too much 
invested in industry- and we wanted to go back into 
insurance and banking. We are now in a position to be 

able to sell if we want, some of our manufacturing 
companies but that is very difficult now. It is not a 
seller’s market. 

Q: This means you have had to improve the management 
of these companies. How have you done this and what 
is your approach to management? 

A: 'Tins is a basic concur. Management expertise is 
fund am ental You can’t run a holding company as 
diversified as Invest if you don’t have a strong and 
independent management in your subsidiaries. We try 
to have a management as strong as it should be. 

Q: Hownmch day-to-day influence does Invest have in die 
running of its subsidiaries? 

A: Once a year we review a company’s budget and we keep 

a tight control on a monthly basis to see that it Is 
meeting its targets, but we have never blocked a project 
if viable nor seldom suggested one. 

Q: What about the problem areas such as textiles? 


BH-INVEST GROUP 

Making a virtue from diversity 


The Invest Group is an unusual corporate animal by any 
country’s standards. It is unusual because it represents an 
impressive array of more than 70 Italian and 10 international 
companies, all coordinated by a Milan and Luxembourg 
management staff of less than two dozen. 

Invest is unusual because it is a major financial entity 
which now has annual turnover of around Lit 2,000 bn and is 
nonetheless tightly controlled. It is unusual because it has 
mutated from having been a private group run by the Bonomi 
family for three generations into what is now recognised and 
respected in Europe as a professionally run conglomerate. 

With around 10,000 employees and activities which 
include being Italy’s third latest insurance group (half of the 
annual turnover comes from insurance premiums) Invest can 
only be described as extraordinary. The group’s interests 
range from finance and merchant banking to the manufacture 
of washing powder matches and industrial chemicals. Invest 
is involved in real estate and property development in Italy 
and abroad, it is the owner of the famous Sella & Mosca wine- 
making company in Sardinia and has agricultural interests in 
the United States. 

The breadth of the group’s activities is wide enough to 
include the ownership of holds. 

Invest Group’s origins can be traced to the last century, 
when a number of its principal companies were started. It is 
now headed by Beni Immobili Italia, a construction and 
property development group which also serves as the central 
coordinating body for all 80 companies. 

Carlo Bonomi, who is 42, is chairman of both Beni 
Immobili Italia and Invest, having taken over the former 
from his mother Anna Bonomi Bolchini in 1981. The Bonomi 
family maintains a 54 per cent controlling shareh o ld i ng in the 
financial, property and industrial empire, but some 14,000 


public shareholders own the balance. Several of the Invest 
companies are quoted on the Milan bourse as well as other 
smek exchanges. 


Growth. 

Perhaps the most important development for Invest in the 
past generation was the acquisition in June 1979 of a 70 per 
cent controlling shareholding in the Fingestfinancial group, 
for Lit 112bn ($131m at the time). Fingest was bought from 
Montedison, the Milan-based che m icals conglomerate, and 
die rale of the majority holding to the Bonomi family group 
was generally regarded in Italy as a financial coup. 

■ Without a doubt the Lit U2bn acquisition of Fingest 
transformed the shape of the Invest group. Fingest’s mam 
interests were in insurance and the deal made Invest one of 
the biggest private sector financial groups in Italy, Invest now 
controls insurance companies such as the prestigious ' 
Florence-based La Fondiaria, Milano Asricurazioni, Italia 
Assicurazkmi, Lloyd Italico e l’Ancora and the Dominion 
Insurance Company in London. 

By November of 1979 the original Invest group and its 
newly acquired Fingest holdings were merged into one 
group, dubbed “Grande Invest” in Italy. Next the capital of 
Invest was increased and the management embarked upon a 
three-year programme of consolidation which is nearing its 
final stages. 

Dr Eduardo Salvia, BH’s company secretary and a special 
aide to the Chairman, explains that it was necessary to “put 
the boxes in order in oizr shop” The Milan-based 
management also underwent changes. New and independent 
executives were recruited to manage the group and work hard 
towards its integration. 


A: With textiles we looked into the situation more deeply. 
It’s a difficult sector and we had to review the strat%y. 
In a case like that we review the programmes and 
involve ourselves more directly. If a company needs 
more attention, that we pot a team of people in there. 

Q: ’ How far is the Bonomi family involved in running the 
Invest group? 

A: When you grow at a rare that we’ve been growing it’s 
f undame n tal that the company must be run by 
pro fe ssi on a l m a n ag em e nt and that man ag eme nt knows 
that its career is not blocked by family influence. Iam 
the only member of the family in all the group. I want 
to emphasise that independent professional 
management is what we want. 

Q: What about the development of Invest outside the 
financial sector on which you are concentrating? 

A: We have a role in the country whereby there are some 

industries which we are not only supporting but 
looking to develop because they are necessary to the 
Italian economic system. These are fields where we 
want to see our presence increasing, for instance in the 
chemicals field, though this is more related to refined 
products than raw materials. The concept here is very 
important. Italy is a country with a mixed economy 
whereby the State has a great influence. 

The State has realised that the only way to make 
investments is to do it in conjunction with private 



m | 



Dr. Carlo Bonomi 

enterprise which is a major departure from previous 
attitudes. 

It’s very important that we prove that this is the 
right way to go. If the government decides that it wants 
to make joint ventures, then this is the best choi ce 
at least we can help them and they can help us with 
their resources. This is a major change which has 
happened and we want to be part erf it. 

This means that the future of Invest is very tied up with 
the future of Italy. 

We run with the future of the country. There are fields 
where we count on being part of the government’s 
decisions. That’s also why we joined with others to 
bring Montedison back into the private sector: There is 
no big group in Italy which is independent of our 
country's fortunes. Therefore we’ve got to be in a 
position where we can help discuss and protect 
strategies with the government. 
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Group strategy 


The idea has been to develop a unified strategy for Invest 
which is predicated upon three main principles. This 
concept, a very pervasive philosophy within the Invest 
management, is go follow a strategy of diversification in order 
to spread investment risk, but never to undertake ventures 
which are too large or unwieldy. 

The Invest tap management, housed at the group’s 
headquarters on Milan’s Via Turati, attends to its three main 
functions closely: image, control and financial services. 

Thus, the many subsidiaries retain a fair degree of autonomy, 
but the Via Turati management handles public relations, 
dafiy and monthly budget and staff control and investment 

and Other financial affair s 

Dr Salvia explains: “The board of directors of each 
company is very free provided they give us regular briefings” 


The most important requirement, the group feels, is the 
need for “brains’! “We need brains, we look for capable 
people, first-class people, people who are technically 
prepared, sound, imaginative and competent’! 

The emphasis these days is on productivity and cost- 
cutting throughout the group. Invest is fully aware of the 
challenge of the present world recession; the trick is to make 
proper use of technology and marketing in order to operate 
profitably with fewer workers. 

The strategy seems clear and Invest has managed to 
combine its rapid growth in recent years with a tight 
management discipline. Invest has been able to put into 
practice the kind of management theories which are usually 
taught at modem business schools, a rather unusual feat. 

But then, the Invest Group is a rather unusual corporate 
animal... 
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The Invest Group has been spreading out 
more and more in the field of Insurance. 
^ Five Italian Insurance Companies, one UK 
Insurance Company (the Dominion), and one 
of Italy’s newest and largest re-insurance, 
companies MILLRI. 

Behind this is an increasing awareness of the 
importance of Insurance throughout Italy 
Almough the country discovered insurance late 
(only since 1971 has it been obligatory to insure 
Motor Cars), it is discovering it more and more. 


dSL The Dominion Insurance 
ig)l Company Limited 


'Jk ITALIA 
^ASSJCUI 


ASSKURAZIONI 


Which is why the Invest Group sees a great 
potential in this held. 

The Invest Insurance Companies are 
grouped in the triangle Milano, Genoa and 
Florence. 

Which means they combine the Lombard 
know-how of the Milanese (not for nothing is 
a certain street in the City called Lombard 
Street), the canny, somewhat Scots-like approach 
of the Genoese, and the brilliant dash of the 
Florentines. 


Italico 


MILANO H LA PREVIDENTE 

ASSICURAZIONI 
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ADVERTISEMENT 

FISAC 

A tradition of quality for the 1980’s 


Financial Times Wednesday May 18 1983 


In Fisac (Fabbriche Iialiane Seterie Affiui Como) Invest 
owns a company that is not only one of Italy’s lining sflk 
producer but also a European leader in the manufacture of 
silk jacquard, fine doth and fashion fabrics. 


Founded in 1906 it was acquired by the Invest group in 
1979 and now produces about 90,000 metres of textiles a day 
in natural, synxhetic, artificia l and blended fibres particularly 
four women’s outwear clothing, but which also has important 
uses in the ties and dressing-guWii industries. It bog also 
developed a line for interior decoration and a line of dyed 
yams creating a profitable commercial activity in fabrics for 
men’s shirts. 


example, in the protection field. 

In this activity, the textile technique is integrated and 
fo rmed by the more advanced technology offering and 
sugges ting new compound materials which can give better 
performances than the traditional fabrics, with structure 
adaptable to many sectors and nautical, aircraft, milit a r y and 
dvil industries. 


Nowit has Men back on the highly competitive European 
maricet and is also trying to revive the difficult market in 
Africa which has long been neglected by many textile 
co mpani es. Export ales rep r es e nt at the moment 51% of the 
total sales turnover while 57% was reached when 
international trade market was most active. Anyhow Fisac 
has scQl managed to make its mark in a new and difficult 
environment. 


Rationalisation 


It is worth stressing that creativity and style emerge from 
one stylistic centre set up as independent unit , called Season’s 
S.p.A. Its product mix extends through a very wide range 
including a highly successful line in fabric fox house 
furnishing and, through frs subsidiary Twrindn sn -i?, stud ies 
and suggests special fabrics for various industrial sectors 
(silk-screen processes, filtration) or made by high-density 
yam (Kevlar Dupont) suitable for special purposes as, for 


This broad dive rsificati on is one of the company’s main 
weapons in coping with the deep recession that has affected 
the textile industry world-wide. Fisac has not been 
untouched by the recession. Despite this, sales grew to 
around Lit 70bn in 1982 from Lit 65.6bn in 1981. 


“We improved the service, providing what the markets 
warn and ar the right time,’ ’explains Mr Ramazzi, its 
Managing Director Deliveries were speeded up and quality 
improved so that buyers began to understand that Fisac’s 
broad product range allowed it to satisfy specialist orders. 
Bureaucracy was reduced so that the decision process could 
be speeded up and production reorganised so that it really 
met d em and. “It sounds simple,” says Mr Ramozzi, “but to 
balance output is none too easy. We had to reorganise our 
whole production and this whole process is still going on!’ 



specific request of the customer.” 


Fisac has been particularly unlucky in the progressive 
deterioration of markets in which it has concentrated. At one 
time it had large sales in the Middle East, but now it is more 
or less impossible to sell to countries such as Iran, Iraq and 
Lebanon. To offset this Fisac developed new markets in 
North America. 


At the same time Fisac has begun to cake a closer look at 
the needs of the market, opening offices in Paris and New 
York especially far this purpose. “Therefore,” says 
Mr Ramozzi “ we are in a position to follow closely some 
basic standards in each market, so whatever we produce we 
bear in mind these standards and tailor our production to the 


And Fisac’s quality/price ratio i$ also attractive. It is shie - . 
to offer absolutely competitive prices because of its technical „ . 
equipment, modernization and dimensions of its production. 


Fisac is capitalised at Lit 4.019bn, 83 per cent of which is 
owned by Invest. The company’s shares are listed o&the - 
stock exchanges of Milan, Rome and Turin and there arc ■ 
about 900 shareholders in all. 


MILANAGRICOLA VTITORIA 


Scientific management and the fruits of the earth 


With total sales of only Lit 6bn in 1981, Milanagricola 
Victoria is one of the small er companies in the Invest group. 
But it is also highly profitable. Net profit in 1981 was 
Lit 1.3bn giving a return of over 18 per cent on its capital of 
Lit 7.1bn. 


Milanagricola Vittoria is owned by the Invest group’s 
Milano Asskruraaoni unit. Ir has subs tantial holdings of land 
amounting to roughly 3,300 hectares but its main claim to 
fame is the high degree of technological expertise it applies to 
its three main product groups - cereals, dairy and cattle, and 
timber. 




Cereal production amounts to some 10,000 tonnes, 
including 2,000 tonnes of wheat. The company is also 
diversifying into vegetable fanning with a production of 
800 tonnes of shelled peas, 800 tonnes of green beans and 
1,200 tonnes of sweet com. 


expected to last for three or four years. As a result 
Milanagricola Vittoria is having to concentrate on c ut ti n g . ^ 
costs as diversification can only take place over a long period 
of riny_ But it is also moving slowly into other forms of . 

timber particularly pine whk± is grown for its resin. It iaa • 

pioneer in cross fertilisation of various types of tree with the 
a im of producing a variety that is both fast growing and high 
quality. 

Another area of diversification for Milanagricola Vittoria is 
fish forming which is so for still on an experimental basis. 
Production is limited to only around 30 tonnes of catfish, - 
carp and eels. Milanagricola Vittoria is also active in the area _ 
of fertiliser and recycling ofindustral waste, but despite its 
high profit rate -according to its GeiMTal Manager Mr 
Maizagalli— it remains somewhat uncertain about the long-. •= 
term future of the Italian agricultural industry. 


In the cattle fanning sector, Milanagricola Vittoria 
produces 500 tonnes of meat and 4,000 tonnes of milk as well 
as. breeding animals for sale. 


Through a long standing agreement, Milanagricola 
Vittoria sells its entire high quality milk production to one of 
Italy’s best known cheese producers which is prepared to pay 
a premium for its high quality milk . Meat production is being 
progressively reduced because production costs are not 
competitive with those of other EEC producers and because 
of inadequate subsidies accorded by the EEC to the I talian 
meat industry. But cattle breeding offers considerable scope 
for diversification. Milanagricola Vittoria is one of Italy’s 
pioneers in the field of “test-tube” cattle in which the 
embryo is transplanted to the womb of the cow after 
conception in controlled laboratory conditions. The export 
market for fine pedigree cattle is a lively one. Spain alone 
takes some 5,000 Italian cattle a yean 


Pea production in Italy. 


But the company is not without its problem area, namely 
timber in which it concentrates on poplar production. Its 
entire 15,000 tonne output is sold to Saffa, another Invest 
group company, which uses it mainly to manufacture 
matchsticks. 



For this reason its investment policy is very cautious. 
Investment spending on the whole goes to maintain existing 
assets rather than developing new ones. A fast return on 
investment is also a high priority. 


Invest’s agriculture interests also include wine production 
through a company called SeUa & Mosca which is based in 
Sardinia and se^ some 3. 5 million bottles of fine wine. Sella 
& Mosca is one of the only two companies in the Invest group 
to be loss making. Last year's loss amounted to Lit 2.5bn on 
sales of Lit 7bn, but this loss should be slowly eliminated 
allowing the company to return to profit from 1984. 


This will be achieved through better distribution of its 
products- Sella & Mosca has reached agreement with a major 
distributor who will handle wine distribution in conjunction 
with its own existing network of salespeople working put of 
an office in Milan. 


The poplar market is going through a slump which is 
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Milanagricola specialty ‘cloned’ poplars for 
use in Saffa’s match production. 


Pioneers m breeding pedigree cattle- often by embryo 
transfer. 


With its 660 hectares of vineyards Sella & Mosca produces 
all the grapes that go into its vintage wine production. Since 
1976 it has concentrated on fashionable light wines, 
developing its own grape for this purpose. Its wme producing 
equipment is highly advanced. Computers check the level of. 
acidity, temperature into the tank, fermentation. The 
constant quality of production makes the company 
particularly, well-placed to return to profit after the 
considerable investment of recent years. 




POSTAL MARKET 


Continental Mail Order Success 



Postal Market started as an idea in the mind of Anna 
Bonomi Bolchini back in 1958 and became the first-ever mail 
order catalogue business in Italy. Today it is the leading mail 
order house in the country with annual turnover of 
Lit. 220bn and a 67 per cent share of the market. 


In the late 1950’s the catalogue ran to about 10 pages in 
length. Today the winner and summer catalogues are each 
around 550 pages long. 


The average Postal Market customer makes a purchaseof 
Lit. 65,000 each time he or she orders. Of the 3mcustomer&, 
a special elite known as the “very faithful” and numbering 
around 600,000 nske purchases twice every half-year or -. 
more. For marketing purposes die company has divided fry 
clientele into more than 100 separate categories ranging from 
the “very faithful” to the “indifferent” 


Postal Market has achieved a customer list of more than 
5m, of which 3 m have been earmarked as faithful return 
customers. 


In order to maintain customers the Postal Market group . 
subscribes to two main policies: a money-back if not satisfied 
approach and a guarantee that prices will not change for. six. 
months at a time. 


One third of sales are made through the catalogue alone. 
Two thirds are achieved through the use of sophisticated 
direct mail techniques. 


The growth of Postal Market in Italy is impressive when 
one considers that unlike USA, Britain, Germany and 
France, where a great deal of consumer sales are mail-order 
based, Italians only make 1 percent of their purchases 
through the post. 


In the 80’s die shareholders realised that the company had 
been undercapitalised and therefore they decided to addend, 
injecting Lit. 50bn, through diversified and planned 
interventions, which will be concluded by the end of 1983. 




This action will allow the company from 1984to start - 
again a new return to investment. For 1983 it is expected a ■ 
turnover of lit. 280bn with an increase of 30% compared to 
1982 . For 1984 it is foreseen a turnover of Lit. 330bn equal to 
an increase of 18% compared to 1983. 


Saffa -A story you won’t get bored with: 


t 


In the country Among the people. 


Approximately eight families out of ten 
use at least two Mira Lanza products and this 
has been true for a long time. 

For more than two generations, Mira 
Lanza has been rooted in domestic, everyday 
life, dose to the people, like the people. 

We hold the same sense of values, the 
same thinking, the same attitudes toward the 
sim ple and serene household duties, the tender 


needs and small realities of each one of us. 
Yes indeed, people trust Mira Lanza like they 
would a helpful tieighboun 

This very special and privileged relation- 
ship is unique in Italy for its intensity 
dimension and durability 

It grew from facts: science, technology 
and research, reliability and respect 
for the consumer. muz\Aim 


Manufacturers, especially successful ones, rather tend Precise Reason 

to run on when talking about themselves. Grandiloquent Productive Caoadtv- F™ »r 

sssssKr---*-- 

So, we II sock to the basic facts when explaining why r ^ ^ 

Saffa Board is well and truly known throughout Europe. A Sound Reason 

England, France and Germany as well as Belgium, Switzerland, Quality: Research laboratories ensure a continuous 

Holland, Greece and Yugoslavia are amongst our contented standard of quality throughout every stage of the 
clients. For four very simple reasons. production cyde. 

A Solid Reason A . A Sensible Reason 


A Solid Reason . . A Sensible Reason 

ATechnicaJ One: Saffa was the first board producer Assistance: Saffa personnel, whether technical or 

in Europe to manufacture multi-ply boards through the commercial, are constantly at your service throughout 
formation of single layers by the __ burope. io solve problems, to answer questions, to giv 


formation of single layers by the 
Fourdrinier Process rather than by the 
Cylinder method. 


advice in the quickest possible way. 
End of Story. Are you with us? ; 


Piaper Manufacturing Division 

SAFFA -20013 Pontenuovo di Magenta (Ml) -Italy -Telex No. 312677 SAFFAM 1 -Phone No. 02/9794821. 
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Milano Incorporation Certificate 

MILANO ASSICURAZIONI 

Insurance and 
money management 

Milano Assdcuraziom is the oldest joint stock company in 
Italy, having been founded as long ago as 1825. Today it is 
controlled by the Invest group which acquired a stake of 
more than 40 per cent from Montedison in 1979. Moreover, 
says the Genual Manager Fausto Panzeri, “Milano is more 
than an insurance company -it's the peak of an iceberg.” 

Milano controls other insurance rampanieg in the Invest 
group such as Italia Assicurazioni and Lloyd Italieo e 
L’Ancora, and with Fondiaria, Milano Assicurazioni is the 
third largest insurance group in Italy. In 1981 Milano Group' 
collected a total Premium Income of some Lit 520bn 
(Lit 360bn in Insurance business and Lit 160bn zn 
Reinsurance business). In 1982 Premium Income for 
Insurance business is expected to rise to around Lit 450bn. 

In 1982 premium income was expected to rise to around 
Ut620bn. 

Motor insurance premiums run at around Lit 115bn, life 
premiums at around Lit 29bn and marine insurance at Lit 
73hn. Altogether the group employs around 1,600 people. 

Most of the group’s business is in Italy, but with another 
Invest company, La Fondiaria, it owns the British insurance 
company Dominion. Says Milano Chairman, Prof ZandJi, 
“D omini on is a sort of springboard for international 
expansion of the group. It’s a quite different experience from 
Italian business -it’s unusual to have a child of your own in 
the centre of insurance and we learn a lot by dealing in the 
City (of London) market.” 

Milano Assicurazioni also operates in Belgium through an 
agency located with Cie d’Assuranoe de L'Escaut in 
Antwerp, in the Netherlands through a branch located with 
Van Marie in Rotterdam and in Germany through an agency 
located with Munchener Versichenmg, Italia Assicurazioni . 
also operates through branches in France and Spain. But, 
says ProfZandli, “there is enormous potential for insurance 
development in Italy. We are 21st in the list of insurance per 
capita in the world but 7th or 8th in terms of industrial 
production.” 

And insurance companies in the Invest group are 
particularly well-placed to make the most of this market. 
“Our companies have the advantage of being able to benefit 
from the expertise of the group- we have both real estate 
expertise and financial expertise, so we should be better at 
money management than other insurance companies.” 

In fact one of the characteristics of the Milano group of 
insurance companies over the past few years has been a 
significant increase in return on investments, as pointed out 
by Milan General Manager Dr. Fanzeri. Between 1980 and 
1981 this moved up to around 10 per cent from 8. 5 per cenr 
and in 1982 it was estimated to have moved even higher to 
around 11 per cent. Return on investment is more than 
enough to offset technical losses on underwriting that 
commonly affect insurance companies. Every 100 lire in 
premiums generate more than 10 lire in investment income, 
even though the cost of claims and administration amounts to 
106 lire. 

In 1981 group net profit rose by some 20 per cent to 
Lit 14bn. This represents a return on net worth of some 
15 per cent if the balance sheet net worth of Lit 94bnis used 
as the base. (Actual net worth is much higher because the 
group ’s extensive holdings of real estate are carried in the 
books at their historic cost rather than their market value.) 

Italia Assicurazioni is one of Italy’s main and oldest marine 
insurance companies. This is riot necessarily very profitable 
at the moment given the depressed business environment for 
shipping, but the management feels that, “being first sail 
gives you some advantage over the others.” Like Milano, 
Italia is also still turning in profits, although its subsidiary 
Lloyd Italieo is not. Because of this Lloyd is in the process of 
being strengthened through a program of integrating its 
administrative structure with Italia, leaving its commercial 
operations independent. 

Among its investments Lloyd does, however^ count a 
particularly prestigious piece of real estate in the form of the 
renowned Hotel Splendido in Portofino near Genoa. This is 
an 80 room hotel in one of the most beautiful sites on Italy’s 
Mediterranean coast, and one of the few that still offers 
ymtmff old-fashioned luxury and personal service to its elite 
clientele. 

The Hotel Splendido does not bring in a particularly high 
return at five per cent. Nevertheless its unique style and 
service are something of which the Invest group is justifiably 
proud. Says Dr Panzeri, “the Hotel Splendido ishkeits 
name - simply splendid.” 

M il ano is also the vehicle through which Invest is active in 
agriculture through its controlling stake in Mi l an a gri cola 
Virtoria, which is in turn the parent of the wine producing 
company Sella & Mosca. 


BENI IMMOBILE ITALIA 

Stability and strength of property holdings 


BENI IMMOBHJ ITALIA could be called the jewel in 
the BO Invest crown - it is not only one of Italy’s major 
private property and construction companies, but is also the 
vehicle through which the Bonomi family controls the Invest 
group. 

BH was founded in 1918 by Carlo Bonomi, St, a man who 
understood chat a solid foundation was necessary for the 
development of any business. Here is how one Invest 
executive describes the philosophy of Carlo Bonomi-senior 
back in 1918: “He understood that buying stones made for 
stability and strength. He bought buildings on the then 
outskirts of Milan; these buildings soon became the centre of 
Milan.” 

Carlo-senior’s wise derision to buy property was 
continued by his daughter Anna Bonomi and this is why, in 
the words of one Invest executive... “Beni is the most 
beloved company in the group. It represents the fortune of 
the Bonomi family” 

Recently the real estate business has been reorganised with 
young managers responsible for different divisions. The 
group is now involved in building developments around the 
world, from Italy to Monte Carlo to Mexico. 

But perkaps the most famous of Bit’s activities has been 
its development of the San Felice residential district near 
Milano. This project was undertaken from 1967 to 1978 and 
ranks as one of the most successful examples of private 
building in Italy. 

Located 10km from downtown Milan, San Felice became 
the first “satellite city” in the region. Some 7,500 people live 
in San Felice and it hosts a series of schools, shopping areas, 
banks, hospitals, churches and cinemas. The cost runs to 
hundreds of billions of lira and involves many of fill’s staff of 
160, including its six in-house architects. 

Meanwhile in Monte Carlo, BII has pioneered the 
prestigious “Parc Saint Roman” complex- some 390 
apartments built with an investment of F Fr 230m. Already 
360 of the condiminium flats have been sold. 

Near Rome the BII team is engaged in building another 
satellite city, the Dragoncello project. This will include low 
and middle income housing, as well as a marine for 210 boats. 



New and old BII properties in Milan and Rome 
BH’s activities include not only traditional housing 

projects, but also an unusual restoration plan for the 

Cammcgio area of Venice. Here buildings will be designed to 
blend in with the older architecture and die project is being 
supervised by Professor Gregotti, both a scholar and an 
architect. 

The commercial value ofBITs property holdings is well 
above the Lit 400bn mark, ensuring the company has assets 
for both profitability and security. ' 

With the consumer in mind, and given the volatility of 


interest rates in Italy, BII is also at work pioneering new 
financing techniques for home buyers, thus bringing down 
the cost of pur chasing a residence. 

From a financial standpoint, BII's list of shareholders 
reads like a Who’s Who of major Italian institutions. Aside 
from the Bonomi family holding of more than 50 per cent, 
there are 14,000 shareholders in total. Among the top 
shareholders are Crediro ItaJiano, Ranca Commerriale, Banco 
di Roma and Banca Nazionale del Lavoro. 

With names like these it is not hard to see why BH is often 
regarded as the jewel in the BII Invest crown. 


LA FONDARIA 


The insurance company with the personal touch 


La Fo ndiaria holds an outstanding place in the Italian 
Insurance Industry; it is quite an old-established company, 
having been formed in 1879 following an agreement entered 
by Florentine and Genovese Merchants. 

The group was originally divided into two separate 
companies -La Fondiaria Incendio (fixe insurance) and La 
Fondiaria Vita (life insurance). Nowadays La Fondiaria 
covers all branches of the insurance and reinsurance business, 
as a result of a merger which took place in 1980. 

Although statistical information cannot convey the 
prestige of this well-known Florentine insurance group, it is 
worth mentioning that in 1982 the premium income exceeded 
Lit 342bn, which is more than twice the figure of only five 
years ago. 

La Fondiaria ranks 7th among Italy’s 225 insurance 
companies. It’s share of the total insurance market is about 


3% and the company has retained such share despite 
recession and increasing competition. 

Fondiaria’s prestige is confirmed by the fact that the 
Ministry of Industry (the Italian Board of Trade) has 
suggested to other organisations that they should take the 
Company’s Annual Report as an example to prepare their 
own accounts. 

La Fondiaria has 284 General agencies in Italy, 1,500 
selling-offices and a staff of 1,043. The share capital, free 
reserves and underwriting reserves exceed Lit 560bn lires in 
the aggregate. 

The company’s main feature is a sound strategy, acquired 
with the passing of time and consisting in giving its customers 
advice and assistance, with clearly worded policies which can 
meet any requirement thanks to a high degree of flexibility in 
their formulation. 


Fondiaria’s shareholdings abroad are significant: the 
Group has links with associates in Portugal, Belgium, the 
Netherlands, West Germany, Peru, Argentina and the UK. 

The vision of Mr Vida, the Managing Director, and Dr 
Michele Castelnuovo-Tedesco, the chairman of La Fondiaria, 
is that the group should maintain its market share and grow 
within Italy while simultane ously expanding outside of the 
country. 

Dr Castelnuovo-Tedesco says that this is “a dream, a 
hope” but he also points out that La Fondiaria was little 
more than a dream and a hope in die 1860 ’s when Florence 
was, for a short period, the capital of Italy and the first plans 
were laid for La Fondiaria. 

The company has Invest Spa as the major shareholder 
with the prestigious Mediobanca and very well-known 
Florentine families as pan of the controlling group. 


La Joe De Va/re a Monte Carlo. 

Monte Carlo is one of the few places in theNXbrld that is at the same time a dream and 
a reality Nestling between the foothills of the Alps and the blue Mediterranean, with its 
famous Harbour; even more famous Casino, shops worthy of Paris or New "fork and a 
cosmopolitan life-style that is the 
envy of theWxld. 

To help you enjoy this unique 
life to the full, we have built a 
luxurious and attractive Park 
Development. 

It’s called Parc Saint Roman. 

Even within Monte Carlo, there are 
some areas considered better than 
others. Close by the Monte Carlo 
beach. Sporting Club and Country 
Club, Parc Saint Romain is one of jg^' 
the very best. There are five -room, * 

two-room and Studio apartments 
available in what may be one of the 
last Park Developments ever started 
in Monaco. 

For information, telephone 
the Sales Department,Monte Carlo. 

( 93 ) 509149 . 
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F/SAC (Fabbriche ItaHane SeterieAffim Como) 
joined the group in 1979. It produces nuoty thousands 
of metres of trrpln in natural, synthetic, artificial and 
blended fibres every day. 




The changing face of SafFa 


Founded in 1928, Safe was originally devoted entirely to 
the production of notches, and even today it still accounts for 
70 per cent of the Italian market for this product including 
the famous wax matches, orcerini. But over the years Safe 
has become a well-diversified concern in which matches have 
been replaced by folding box board as itsprindpal product. 

“Today,” says its Managing Director Cesare Bianconi, 

* ‘the position of Safe can be dearly documented. We are 
among the leaders in Europe in the production of fdding box 
board with an output of 1,000 tonnes a day.” Besides marches 
die company also sells match-making machinery, lighters, 
wood-panels and chemicals. 

Box-board, which ten years ago made up only 29 per cent 
of total sales, accounted in 1982 for more than two thirds of 
the company’s total turnover of Lit 205bn. Matches 
accounted for 15 per cent c ompa red with 38 per cent in 1971 
and wood-panels 11 per cent instead of 21 per cent. 


Sales Turnover 


Put another way, however, the scale of the company’s 
activity is even more impressive. Sales of matches last year 
totalled 42bn packs of which 9.2 per cent were exported. 
Turnover in paper products added up to 212,000 tonnes of 
which 29.7 per oent was exported and of wood panels 89,000 
cubic metres of which 4.8 per cent was exported. 

Yet, despite a steady growth in sales over the past few 
years. Safe’s profits have been hit by the recession, by a 
long-term decline in match consumption by the increasing 
cost of imported virgin fibres and energy. Virgin fibres are 
priced in dollars and the company had thus become 
particularly vulnerable to the very strong rise of the U.S. 
currency against the Italian lira. 

In 1981 its profits dipped to Lit 2.9bn from Lit 3bn in 
1980 and this only after extraordinary gains of Lit 2.6bn from 
sales of assets. In 1982, says Mr Bianconi, profits from 
industrial operations should be particularly good. Also in 
1982 there will be some extraordinary gain fann sale of assets. 


Efficiency savings 

How is the company coping with these difficult times? 

One way, explains Mr Bianconi, involves a tight control over 
costs and a search for new savings. In the folding box board it 
is involved in a strenuous effort to reduce its dependence on 
Scandinavian pulp supplies replacing virgin fibres with 
special grades of waste paper Four or five years ago. Safe 
was importing 40,000 tonnes of pulp a yean Now the figure is 
down to 15,000 tonnes and “in another two years we’ll 
reduce this 15,000 tonnes down to 10,000 tonnes.” 

Another area for saving is that of energy consumption. All 
die investments carried out during the last few years were 
oriented to improve quality of folding box-board and save 
costs of production. 

In the match sector, the company is trying to counter the 
dectin e m consump tion through active marketing, but 
one of the main reasons fof the M in match consumption is 
die evergrowing popularity of disposable lighters, Safe also 
intends to develop a profile in this market It used to 
manufacture refbelable lighters in Italy but found the costs of 
domestic production too high. Now they are imported 
although Safe itself sees to the maintenance of high quality 
fi^ig n standards . 

The company also intends to expand its activity in 
chemicals where it is researching new products in the field of 
phosphorous der i v ati ve s . The only one of its divisions which 
is not currently profitable is wood-panels, which have been 
seriously hit by the recession in the furniture industry. 

Safe’s share rapfr al amounts to Lit 20.5bn W a 

worth of more than Lit 50bn; and a net worth/finanrial debt 
ntioof about 4 to 1. Its subsidiaries include Safiplast, which 
is engaged in the field of moulded plastics, particularly for car 
production, Isfa which makes matches in Sicily and Italpac, a 
joint venture with Diamond International which makes pulp 
trays for foods. 

Invest holds a 56.90 per cent stake in Safe. Its shares are - 
listed on the stock exchanges of Milan, TVuin and Genoa. 
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The only words to describe 
the Hotel Splendido in Portofino 
are ‘Splendido’and unique. 

Unique the setting, in what 
surely must be the most beautiful 
bay in the Mediterranean, unique 
the charming village of Portofino, 
unique the HoteL 

Builtatthetumcfthecentury, 
when time and money were no 
object, the Hold Splendido still 
today maintains the highest 
standards of service, comfort and 
cuisine. 

Hotel Splendido - Portofino - 
Tel (185) 69551. 
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MIRA LANZA: 


Leaders in the Marketplace 


Mira Lanza is Italy's largest detergent makers leader in its 
field with annual turnover of Lit 2S5bn 1982, and a market 
share of nearly 25 per cent In Italy. 

r Not only isMira Lanza a brand leader with a firmly 
entrenched position in the market, but it has successfully met 
thcchalfeiy offeaganmlonaniOTalocMponacongetfeors 
operating inside Italy. 

The company was purchased by tIm group m 1972, bur 
had been founded as long ago as 1924, when it was created by- 
the merger between the Mini candles factory and Lanza 
Stearins Producers in Turin. Until 1949 Mira Lanza’s main 
activity was the manufacture of soaps and related products. 
Then the company began making synthetic detergents, now 
its key product. 

Among the best known Mira Lanza brands today are Ava, 
the laundry detergent for wishing machines and for band- 
washed clothes, Up, a well-known detergent for fee 
washables and wools and Mira soap. The company is also 
involved in floor cleaners, toothpastes, fabric softeners, bath 
] mrfy» ppgpTsaT^ a p>ngT flf nvftisrrinl products. 

The purchase in 1977 of “Super Iride” a business active in 
the floor waxes and insecticide markets, was another step 
toward diversification. In 1981 Mira Lanza purchased a toilet 
paper factor in Southern Italy and the company is now 
integrating its production and marketing of paper products. 

Mira I jnza’s sales turnover has grown impressively in 
recent years, from a level of near Lit 120bn in 1977 to nearly 
Lit200bnby 1979 and to irs. present level of Lit 300bn. 
Nonetheless, the company had its problems as well, faring 
dramatic increases in the cost of raw materials in the late 
1970s and a residual productive capacity. 

But the management of Mira Lanza has deali with these 
problems successfully and was able in 1982 to achieve a 
spectacular profits rise from the 1981 level of Lit 8bn (gross 
profit) to more than Lit 18bn. 

According to Ugo Nistri, managing director of Mira 
Lanza, the strategy remains careful cost control and 





rationalisation programme, designed to replace old 
machiner y .with new, and cut staff costs Wfore possible. 

While tiie company is paying great attention to its : ' 

production side, it is certainly not ignoring its loyal consumer 
base. For there is another side to Mire Lanza, which makes it 
one of the favourites of Italian housewives: this is the twice 
monthly Mira Lanza magazine combined with the company’s 
promotional card coupons. 


Research 

“The priorities for Mira Lanza,” says Mr Nistri, “have 
been cost-reductions in terms of employees and raw 
materials. We are working on the production of our own 
substitutes for raw materials we have to purchase externally 
and we even have enough funds to laundh a new product this 
year, a glycerine soap for the consumer market” 

Mr Nistri reckons that Mira Lanza spends around 
lit 13bn each year on research and development, which 
represents 5 per cent of annual turnover. This year the 
company will receive Lit 23bn in order to reorganise 
production lines and streamline its factories. This is a bold 


Marketing 


Some of Italy’s top sociologists and fashion writers 
contribute to the Mira Lanza magazine, sent to a regular lm^ 
customer-readers. The idea, says Mr Nistri, is to “address / 
the housewives and say ‘we.tove yon’ ” Thehnk to profits is 
clean “Through markering resesadh done by the Neflsen 
group, we have established that people who play the card 
game and read the magazine consume 10 times as xnany Mire 
Lanza products.” 

The card game and magazine cannot be quantified as a- . 
profits factory but they keep Mira Lanza in numerous Italian 
households and that can’t be bad. 





slowly transformed what was harsh volcanic 
rock into incredibly fertile land. 

Land where grapes grow that make wine 
unlike any you’ve ever tasted.Land where the 
vineyards of Sella 8c Mosca flourish. 

libu won’t find a lot of Sella & Mosca • 
Wines around, for the simple reason that, as 
one of Sardinia’s oldest winemakers, Sella e 
Mosca only produce wine fromthe grapes they 
themselves grow in their vineyards near the 
northern town of Alghera Which means that 
not everybody can get to taste one of their 
several wines. But here are a few refreshing 
facts if you are one of the lucky ones who can. 
A White, a SparklingWbite, a Rosd, a Red, to 
get acquainted. 
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T 1 he most elegant, exclusive and unspoilt 
beaches in the Mediterranean blend with 
a culture older than Rome.There,in a nutshell, 
you have Sardinia, the beautiful island off the 
Western Coast of Italy 

The beaches of die Costa Smeralda, to 
the North, for lack of a better word, can only 
be described as breath-taking. Over the last 
couple of decades they have been gently and ^ 
discreetly developed by the Aga Khan into the 

sort of place everyone dreams about. Whilst, -Cuve* cio«e* m«hod. iigSekpnc c^kai of a* 

at the same time remaining the sort of place 

not quite everybody can crowd into. whil8 “ e y- 1A , . 

A few miles inland, time stands still. . 

Rocks of sheep sdU graze exactly wh«e and 

how they did before the legions came. And pronounced bouquet, it goa w«u with tod met, ^ nd •••■ 

geology, coupled with a unique climate, has |_ 3tcw,,M1 Wwi^«rooatcm^ . 

Sdla & Mosca Wines arc now available from: 

G. Belloni and Company Ltd, Belloni House, 128/132 Albert Street, Parkway, Regents Park, London NW1 7NE. 

Prom Wildest SardinlCEje Smoothest W[ne& 
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